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WATERLOW & SONS LIMITED, 


BOWDON WALL, BoOonpDown. 


STAMPS AND LAW AGENCY DEPARTMENT. 


IMPORTANT TO BANKERS. 


Special attention is drawn to the NEW STAMP ACT, which came 
into force on May 17th, 1888, affecting, inter alia, 


EQUITABLE MORTGAGES. 








The ad valorem duty chargeable upon a mortgage under the Stamp 
Act, 1870, ceases to be payable upon an equitable mortgage effected by an | 
agreement or memorandum, under hand only, relating to the deposit of any 
title deeds or instruments constituting or being evidence of the title to any 
property whatever (other than stock or marketable security), or creating a 
charge on such property, and in lieu of such duty every such agreement or 
memorandum is to be charged with the duty of one shilling for every 
hundred pounds, and any fractional part of one hundred pounds, of the 
amount secured by the equitable mortgage. 


WATERLOW & SONS LIMITED 


Will be pleased to attend to the proper stamping of all 
Bank Securities, 


NOW READY. 


A NEW EDITION OF 


BOND'S HANDBOOK TO STAMP DUTIES 


Post free, One Shilling and One Penny. 


WATERLOW AND SONS LIMITED, 


LONDON WALL, LONDON. 























Avdhbertisements, 
THE COMMERCIAL BANK oF AUSTRALIA, LIMITED. 


Incorporated under ‘* The Companies Statute, 1864,” of the Legislature of Victoria. 











: Subscribed Capital, £2,500,000. 
Paid-up Capital, £1,000,000. Reserve Fund, £600,000. 


COLONIAL BOARD. 
THOMAS MOWBRAY, Esq., J. P., Chairman, LONDON BOARD. 
GEORGE COPPIN, Esq., J.P., M'L.A. JOHN CONNELL, Esq. 
THE HON. ©. J. JENNER, Esq., J.P. ‘ALEX. J. MALCOLM, Esq. 
JAMES MASON, Esq, JP HENRY BROOKS, Esq. 
GEORGE MEARES, Esq., C.M.G. 


HEAD OFFICE, MELBOURNE. 
General Manager—HENRY GYLES TURNER, J.P. 


LONDON OFFICE, 1, BISHOPSGATE STREET WITHIN. 
Manager—GEORGE NIVEN. Accountant—G. W. WALLACE. 


Bankers—THE BANK OF ENGLAND, and THE CITY BANK LIMITED. 
Edinburgh Deposit Agency—11, Sourm Cuartorre Steezr, Messrs. MircHEtt & Baxter, W.S., Agents. 


SYDNEY OFFICE, ADELAIDE OFFICE, BRISBANE OFFICE, 
122, Prrt Srezer. Town Hall, Kine Witt1am Street. 81, QueEN STREET. 


PERTH, WEST AUSTRALIA, Sr. Gzorcr’s TzRrace. 


Branches and Agencies in Victoria, New South Wales and South Australia. 
Dandenong. Heidelberg. Murchison. Pakenham. 
Diamond Creek. Hoddle Street. Mount Gambier. | Pal sti 
Drouin, Horsham. Murtoa. (Port Darwin). 
Fchuca. Caniva. Murray Bridge. Port Adelaide, 
Eaglehawk. <yabram. Nagambie. Prahran. 
Eltham. Lancefield. Nar Nar Goon, —- 
Footscray. Lillimur, N. Nathalia. yup. 

Geelong. affra. Nhill. Rushwor h. Wycheproof, 
Gisborne. Melbourne (Western " Wanghnu. 
Hawthorn. Branch). New Sarihurst, Yarra Flats. 
Haymarket, Minyip. Novth Fi Fitzroy. Shepparton. Yarra Wonga, 
Heathcote. Mooroopna, Numurkah, South Melbourne. Yea. 


AGENTS. 
New Sour Wares anp QuEENSLAND— SoorLa 
The Commercial Banking C ey of Sydney. The pe Hoyal Bank of a 
The Mercantile Bank of Sydne The British Linen Company 




















ank, 
The —— National beak ‘Limited, The Commercial Bank of Beotland Limited. 
New Zea The Union Bank of Scotland Limited. 

The B Bank nk of New Zealand The National Bank of Scotland Limited, 

The Colonial Bank of New Zealand. The North of Scotland Bank Limited, 
Sovrn Ausrratia—The Bank of South Australia, Pike Char JAPAN, CEYLON & STRAITS SETTLEMENTS. 


Westen AvsTRALIA—The Western Australian Bank, rtered Mercantile Bank of India, London and 


sca Chin 
The Commercial Bank of Tasmania Limited, The Chartered Bank of Hen, aneerete and China, 
Comptoir d’Escompte de 


National Bank of Soar ae Limited. Par 
Fisa—The Bank of New Zealand. Souvrn AF mrca—ThS Standard Bank of South Africa Limited, 
San pace The Bank r California, New York, Boston anp a) ogg 
LAN Brown Brothers and ~4 -3 
The National Provincial Bank of England Limited. Produce Exchange Bank, New York. 
The London and South Western Bank Limited, BatrrmorE—Alexander Brown and Son, 
The Capital and Counties Bank Limited. Cuicaco—The Union Bank. 
The & oo Te — Liverpool District Banking France—Comptoir a’ Escompte de Paris. 
Company Limited Genmany—The Deutsche Bank, Berlin. 
Tertaxy—The Ulster Bank Limited, 
This Bank grants drafte on all the above Branches and Agencies, negotiates and collects bills payable in sg Colonies, and 
es every other description of Colonial Ranking and Exchange Business on the most favourable termi 
The London Office receives Deposits for fixed periods at rates which may be learned on application, and opens Current 


Accounts for the convenience of Colonial constituents. 


THE FEDERAL BANK OF AUSTRALIA, LIMITED, 


Incorporated under “‘ The Companies Statute, 1864,” of the Victorian Parliament. 
JOINT BANKERS TO THE GOVERNMENT OF VICTORIA. 


CAPITAL—£2,000,000. SUBSCRIBED—£800,000. 
PAID-UP CAPITAL—£400, 000. RESERVE FUND—£90,000. 


Head Office—MELBOURNE 
Branches in VICTORIA, NEW SOUTH WALES and SOUTH AUSTRALIA, 
Lonpon Brancn—18, KING WILLIAM STREET, E.C. 


Zondon Soard of Directors: 
Sm HENRY BARKLY, G.C.M.G., K.C.B.; L.-Gen. Sir ANDREW CLARK, R.E., G.C.M.G., C.B., C.LE.; 
Hoy. HOWARD SPENSLEY. 
BANKING BUSINESS of every description connected with the Australian Colonies transacted upon 
the most favourable terms. 
DEPOSITS received for fixed periods from six months to five years upon terms to be ascertained on 


pplication. 
0. 18, Kina Wiii1am Sreezr, E.C. JOHN H. BUTT, Manager. 




















ADVERTISEMENTS. 


THE BANK OF SOUTH AUSTRALIA, tonrep. 


Established 1841. Head Office, 31, Lombard Street, London, E.C. 
CAPITAL PAID-UP £800,000. | RESERVE FUND ... £100,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800,000. 
Drarts AND LETTERS OF CREDIT ISSUED. 
Brits Bovent anp CoLuLEctTeEn. 
TELEGRAPHIC TRANSFERS MADE. 


Deposits RECEIVED for fixed’ periods at rates which may be ascertained on 
application. JAMES ANDERSON, General Manager. 








THE Granted since 1865 have each year 
exceeded £1,000,000 Sums Assured, 
STAN D AR D a result maintained uninterruptedly for 


long 7 d b h Off . 
POLICIES Se Uiind Ea.” OT OE 


Funds, 634 Millions, Increasing Annually. 


STANDARD LIFE OFFICE, 83, King William Street, London, E.C. 


THE BANK OF BRITISH COLUMBIA 


(IncorPoRATED BY Roya CHARTER) 
GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO,in California; PORTLAND, in Oregon; and VICTORIA, 
KAMLOOPS, NEW WESTMINSTER, NANAIMO & VANCOUVER, 
in British Columbia ; 
AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, 
LIMITED, Manchester. 
The Bank also purchases or forwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 
No. 28, Cornhill, London, E.C. H. HUGHES, General Manager. 








REGISTRATION OF AMERICAN RAILWAY SHARES. 
HE ENGLISH ASSOCIATION of AMERICAN BOND and SHARE HOLDERS 


(Limited) are prepared :— 

1. To obtain Registration of American Railway Shares in the name of the Association, lodge them 
with the London and Westminster Bank, and issue against the deposited Share the Certificates of the 
Association, countersigned by the Bank. The certificates have coupons for dividends attached, and upon 
presentation of the advertised coupon at the office of the Association the dividends may be obtained the 
same day they are payable in the United States. ‘ 

2. Or they will obtain Registration of Shares in the name of the Association, deliver up the Shares 
duly endorsed to the owner, and pay the dividends at the office of the Association in London the same day 
they are payable in the United States. 

3. Or they will obtain Registration of Shares in the owner’s name, and collect the dividends by power 
of attorney. Under plan No. 1 British holders of American shares are enabled when necessary to take 
immediate combined action in voting, the power being used by the Association on instructions for holders 
of certificates representing shares in any particular railway. This plan also affords absolute security to 
— of money on American shares, as Association certificates are only issued upon newly-verified share 
certificates. 

The original American shares can always be re-exchanged at short notice, free of expense, on presel- 
tation of the Association’s certificate at the office. 

The charge for registration and for the Association’s Certificates is 3d. per share. 

SAMUEL POPE, Q.C., Chairman. 
JOSEPH PRICE, Managing Director. 
Nos. 5 and 6, Great Winchester Street, London, E.C. F, P, BAXTER, Secretary. 


— 


)) FRSBBES, 


OCTAVO 


F’CAP QUARTO 





ADVERTISEMENTS. 





BANKERS’ AND MERCHANTS’ BILL CASES. 


iD. 
THE 
~-EXPANDING 
on 
. GUSSET 
BILL CASE. 
year 
red, 
for 
e in 
Black Roan, 12 x 6, with 13 ca lettered , oe to December ... 
Black Spanish, ,, ditt ditto eee 
Black Roan Ditto, 26 ieviaeen Seneeed alphabetically ... - ... oe 
Black Spanish ditto ditto 
Black Spanish, 14} x 8 for Foreign Bills of Exchange, ¥ ‘with Black Spanish Gasset, 
E.C Strap and Buckle, and Bramah Lock 





BILL CASES. __6-inch, | 7-inch, 8-inch. | g-inch. | 10-inch, | 11-inch. | 
s € a. @ s. @. a a x» & . 4. 

A Black Roan.. ce emt ee 19/20 ]/23]26] 3 6 

9 0 


Black Spanish «se vol a OS 4 6 5 6 6 6 7 0 








Chains, covered leather, with ring, 2s. 6¢.; with swivel, 3s. 6d. 





AT 
)RTA, A B C LETTER AND INVOICE 
‘VER, CASES. 


These Cases afford a very convenient means 

of classifying Letters, Bills, Invoices, and other 

ALES documents for immediate reference, and possess 

many advantages over the portfolio and different 

methods now in use; they are, moreover, so 

ANY, portable, that the case and its contents when 

strapped up, occupies little more space than 
the papers themselves. 


= 
y} 





ces. 
































Fig. 133. 

on. DESCRIPTION. | 22 Pockets. 24 Pockets. 
unager. Cloth ... a es =n one “os aoe eee] £O 6 £o 6 

O French Morocco ste oO ° oO fo) 

oe es Russia fo) ° fe) 6 
ussia, leather gussets fe) 6 oO 
uDERS fa French amen with flap .. o ° fe) é 
ge them © © | Imitation Russia, ditto ° fe] ° 6 
3 of the Russia, leather gussets, ditto oO 6 I 6 
nd upon Cloth ... eee ove ° ° fe) 6 
ined ~ om b { French Morocco re) oO oO 6 
e Shares . x Imitation Russia o ° ° 6 
same day <.. Russia, leather gussets I ° I o 
— ps French Morocco, with flap .. 012 0 o o 
y to take oO" | Imitation Russia, ditto o15 6 I oO 
r holders — leather gussets, ditto ‘ee I 6 I 6 
ecurity to Ay nan th 7 
—- <oo (Cloth ... wee au o 70 ° o 

UX — Morocco ae cae o10 6 ° 6 
n presen ay » withflap .. 015 0 o 6 

Leather Straps for above, ‘od. each. 








man. 


— WATERLOW AND SONS LIMITED, LONDON WALL. 


4 ADVERTISEMENTS. 


CHARTERED BANK OF INDIA, AUSTRALIA 
AND CHINA, 


HATTON COURT, THREADNEEDLE STREET, LONDON, 
INCORPORATED BY ROYAL CHARTER. 
Capital, £800,000, Reserve Fund, £200,000. 








COURT OF DIRECTORS; 1887—88. 
WILLIAM CHRISTIAN, Ese. WILLIAM MACNAUGHTAN, Esa. 
JOHN HOWARD GWYTHER, Ese. WILLIAM PATERSON, Ese. 
EMILE LEVITA, Esa. ROBERT STEWART, Ese. 

JAMES WHITTALL, Ese. 

Manacer—JOHN HOWARD GWYTHER. 

Sus-Manacer—CALEB LEWIS. 

Secretaky—WILLIAM CHARLES MULLINS. 


BANKERS. 
THE BANK OF ENGLAND. | THE CITY BANK, LIMITED. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


AGENCIES AND BRANCHES. 
InstecrorR—THOMAS LEE MULLINS. 

_ BOMBAY. SINGAPORE. FOOCHOW. 

CALCUTTA. BATAVIA. HANKOW. 

AKYAB. SOURABAYA. MANILA. 

RANGOON. HONGKONG. YOKOHAMA. 

PENANG. SHANGHAI. 

The Corporation buy and receive for collection Bills of Exchange; grant Draft 

payable at the above Agencies and Branches; and transact general banking business there, 





NATIONAL BANK OF INDIA, LIMITED. 


Registered in London under the Companies Act of 1862 on the 28rd March, 1866. 





ESTABLISHED IN CALCUTTA, 29TH SEPTEMBER, 1863. 


Subscribed Capital- - - - - - £933,000 
Paid-up Capital - - - - - - 465,250 
Reserve Fund- -_ - + ea , 
Number of Shareholders - - - - 
Heap Orrice—39a, THREADNEEDLE STREET, LONDON, E.C. 
BrancHEs—CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, 
RANGOON, MANDALAY. 

AGENT IN EpinspurcH—THE HONBLE. F. J. MONCREIFF, 46, Castle Street. 
AGENTs IN GLAscow—Messrs. MACKENZIE, GARDNER, & ALEXANDER. 
153, St. Vincent Street. 

LONDON BANKERS— 

BANK OF ENGLAND, NATIONAL PROVINCIAL BANK OF ENGLAND, Lim7T#£0, 
NATIONAL BANK OF SCOTLAND, LIMITED. 








The Bank grants DRAFTS on its Branches ; negotiates and collects BILLS of 
EXCHANGE ; undertakes the PURCHASE or SALE of Indian Government and other 
SECURITIES, holds them for safe custody, and realises the Interest and Dividends 
as they become due; collects PAY, PENSIONS, and generally transacts’ every 
description of BANKING BUSINESS connected with India. 

The Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may 
be ascertained on application. ROBERT CAMPBELL, GENERAL MANAGER. 
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ADVERTISEMENTS. 5 


THE QUEENSLAND NATIONAL BANK, LIMITED. 


Incorporated under ‘‘ the Companies Act, 1863,’ of the Legislature of Queensland. 








BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600. 
Paid-up Capital, £652,300. Reserve Fund, £325,000. 





COLONIAL BOARD. 
THE HON. F. H. HART, agg ~~ aan 
BOYD D. MOREHEAD, Esq. -» M.L 
THE HON.SIRA.H. PALMER, OALG., M.L.C, 


LONDON BOARD. 
CHARLES EDWARD BARNETT. 
EDWYN SANDYS — Esq. 
VICARY GIBBS 
| ROBERT MUTER ‘STEWART, Esq. 
HEAD OFFICE, BRISBANE. 
General Manager—EDWARD ROBERT DRURY, C.M.G. 
LONDON OFFICE, 29, LOMBARD STREET, E.C. 
Manager—THOMAS LEE MULLINS. Accountant—SAMUEL T, SMITH. 
Registrar—GEORGE CLARK. 


BANKERS— 


BANK OF ENGLAND, and THE CONSOLIDATED BANK, 52, Threadneedle St., E.C. 





BRANCHES. 
SYDNEY OFFICE—PITT STREET. 


QUEENSLAND. 


ALBION (BrisBanz). CUNNAMULLA. LAIDLEY. 
ALLORA DALBY. MACKAY, 
ARAMAG. DUGANDAN, 


RAVENSWOOD, 
— oo 


BARCALDINE, 
BEAUDESERT. 
BEENLEIGH, 
BLACKALL. 
BUNDABERG. 
BURKETOWN. 

pny ne 
CHARLEVILLE 
CHARTERS TOWERS. 


CUMBERLAND. 


Victor1a—National Bank of Australasia. 
South AustraLt1a—National Bank of Australasia. 
Western Avusteati1a—National Bank of Australasia. 
New Zeatanp—Bank of New Zealand. 

Colonial Bank of New Zealand. 
Tasmanta—Bank of Van Diemen’s Land, Limited. 


favourable terms. 





EIDSVOLD. 


ESK. 

FORTITUDE VALLEY. 
GEORGETOWN. 
GERALDTON, 
GYMPIE. 
HERBERTON, 
HOWARD. 
HUGHENDEN. 
INGHAM, 

ta 


KILLARNEY. 
AGEN 





MARBURG. 
MARYBOROUGH. 
MAYTOWN. 
MITCHELL. 
MONTALBION. 
MOUNT MORGAN, 
MOUNT PERRY. 
MUTTABURRA. 
NORMANTON, 
NORTH PINE. 
PETRIE TERRACE 
(BRisBANE). 
PITTSWORTH. 
PORT DOUGLAS. 


CIES. 





SANDGATE, 
SOUTHPORT, 
STANTHORPE, 

ST. GEORGE, 
TAMBO. 
THORNBOROUGH. 
iaanoere _— 
TOOWOO 

TOOWONG (Barsouxn) 
TOWNSV. . 
WARWIOK 


WINTON. 
WOOLLOONGABBA, 


Nzw Yorr—Messrs.Laidlaw & Co. 

San Francisco—Bank of California. 

Scottanp—Royal Bank of Scotland. 
British Linen Company Bank, 





I RELAND—Ulster Bank, Limited. 


InpDIA AND Curna—Hong Kong and Shanghai Banking Corporation. 


The Bank grants Drafts on all the above Branches and Agencies, and transacts every description 
of Banking Business in connection with Queensland and other Australian Colonies on the most 


The London Office receives Deposits for fixed periods at rates which can be ascertained on 


application. 





Bik 


TWO 


ESTABLISHED 1861. 


Southampton Buildings, Chancery Lane, 
THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 


monthly balances, when not drawn below £100. 


The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings, 
and other Securities and Valuables; the collection of Bills of Exchange, Dividends, and 


Coupons; and the purchase and sale of Stocks, Shares, and Annuities. 


Circular Notes issued. 


KBECK BANK 


per CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 


Letters of Credit and 


THE BIRKBECK ALMANACEK, with full particulars, post free, on application. 
FRANCIS RAVENSCROFT, Manager. 





BANK OF NEW ZEALAND. 


ot a by Act of General Assembly, 29th July, 1861.) 
the New Zealand Government. 
CAPITAL "SUBSCRIBED AND PAID UP, £1, 000, ooo. 


RESERVE FUND, £500,000. 


DIRECTORS. 
Sir FREDERICK WHITAKER, K.C.M.G., President. 
J. M. CLARK, Esq. | W. 8. WILSON, Esq. GEO. BUCKLEY, Esq. 
W. I, TAYLOR, Esq. | BROWNING, Esq. W. W. JOHNSTON, Esq. 


NDON BOARD. 
Right io, Sir JAMES yunodeecar. Bart., FALCONER LARKWORTHY, Esq. 
G.C » K.0.M.G., Right Hon, A. J. MUNDELLA, M.P. 
Sir PENROSE G. JULYAN, K.o.M. G., C.B. THOMAS RUSSELL, Esq., C.M.G. 
Auditors: :—8. BROWNING, Esq., and G. P, PIERCE, Esq. 
General Manager :—DAVID L. MURDOCH, Esq. | Inspector :—JOHN MURRAY, Esq. 
Solicitors :—Mesers. WHITAKER & RUSSELL. 


HEAD OFFICE, AUCKLAND. 
. 8, KISSLING, Esq., Mana 


Lone OFFICE, 1, QUEEN VIGTORIA ST., E.C, 


F, LARKWORTHY, Esq., Managing Director. HENRY B. MACNAB, Esq., Accountant. 


LONDON BANKERS. 
THE BANK OF ENGLAND & THE NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED, 
BRANCHES AND AGENCIES IN NEW ZEALAND. 


AKAROA DARGAVILLE KAIKOURA NEW PLYMOUTH RANGIORA TOKOMAIRIRO 
ALEXANDRA,SO. | DUNEDIN Kawa KAWA NEWTON REEFTON 
AMBERLEY DUNEDIN NORTH | KELSO NGARUAWAHIA RIVERTON 
AROHA FEATHERSTON KUMARA NORMANBY oss 
ARROW FEILDING LAWRENCE OAMARU ROXBURGH 
ASHBURTON FoxToNn LEESTON OHINEMURI RUSSELL 
BALCLUTHA GERALDINE LYTTELTON OPOTIKI SANSON 
BLENHEIM GISBORNE MANAIA OPUNAKE SOUTHBRIDGE 
BRUNNERTON GORE MANGAWHARE OUTRAM STAFFORD 
ULLS GREYMOUTH MARTON OXFORD TAKAKA 
CAMBRIDGE GREYTOWN MASTERTON PALMERSTON TAPANUI 
HAMILTON MATAUBA PALMERSTON, No.| TAURANGA 
CHARLESTON LASTINGS MOSGIEL ATEA TE 
GERISTCHURCE MOTUEKA PICTON TE AWAMUTU 
NAPIER PorT CHALMERS | TEMUKA 
UTT NASEBY UEENSTOWN THAMES 
rveneaRGEse NELSON AKATA TIMARU WYNDHAM 


ADELAIDE, South “iustralia; MELBOURNE, Victoria; NEWCASTLE, New South Wales; SYDNEY, Svs. 
RANCH, George Street; SUVA & LEVUKA, Fiji. 


AGENTS. 


ARGENTINE and UrUGUAY REPUBLICS.— INDIA, Gurus JAPAN, CEYLON and SINGAPORE.— 
ao — River Plate Bank, Limited. Chartered Bank of india, Australia and China, 
AUSTRAL a Hong Kong and Shanghai Banking Corporation, 


Australian Joint St Stock Bank. H ibernian — 
Bank of Victoria. National Bank ited. 
City Bank, Sydne Northern Banking Company, Linea ed, 
Colonial Bank of Australasia. Ulster Bat Bank a imited. 
Gommercial Bank of Australia, Limited. Jav ster Bank, Limited. 

ederal Bank of Australia, Limited 
London Chartered Bank of Australia oe, Sartered Bank of India, Australia and China, 
BRAaIL.— Mauritius Commercial Bank. 
on: aa and Brazilian Bank, Limited, Mrxtco, PERU, and UNITED STATES oF ag 
& South Americ: mit 
Bank of British North America. sanpwion isianssHonolult ia 
ank of an aga p & Co. 

CHILI.—Valpara Claus "Spreckels & Co. 

anco Haden de Chile, SCOTLAND 

E@yYPprT.—Alexandria. Bank of Scot land. 
te Lyonnais. British Linen Company Bank, 

ENGLAN Caledonian Banking Company, Limited. 

Bank nT: Liverpool, Limited. Commercial Bank of Scotland, Limited, 

Birmingham anking ee Semtiel. | National Bank of ease, Limited, 

Capital and Counties Bank, Limited. North of Scotland Bank, Limite 

Devon and Cornwall Banking Co., Limited. i Union Bank of Scotland, Limited. 

Eyton, Burton, Lloyd & Co., Shrewsb cos AFRICA 

Gurneys, Birkbecks & Co., Nor tandard Haak of South Africa, Limited. 

Leicestershire Banking Company, aoe nen 

Lloyds Barnetts & Bosanquets mited. eet mak of Tasmania, Limited, 

Manchester & Liverpool District Banking Co., Ltd UNITED STA 

Union Bank of Manchester, Limited. Boston— Blake Brothers & Co, 

Wilts and — Banking Sisaaen: Limited, New York—Bank of Montreal. 

Paawon—Pari Philadelphia—Drexel & Gon)” 

a—Drexe 0. 
Crédit L; ontiats, Sam FRANCISCO— 


Drexel, Harjes & Co. 
Anglo-Californian L mes , Limited. 

Société de Depots et de Comptes Courants. Bank of British Columbia. 
GERMANY.—Hamburg. Bank of British North America, 
J. Berenberg, Gossler & Co, Bank of California, 


THE BANK OF NEW ZEALAND, LONDON, 
Cans REPO BT yt of A SS Longe ak New La anf Australia and Fiji. 
and upwards, rates and particulars of which can be ascertained 
OPENS eae oo ACOOUNT TS for the convenience of i ts Colonial Constituents. : ae. 
NEGOTIATES & COLLECTS BILLS payable in any part of the Australasian Colonies and Fiji. 
MAKES ADVANCES against produce shipped, on receipt of Bills of Lading, Policy of Insurance, and Invoice 
vapor a ae bin cag atk § x Persons connected with the Colonies; and receives for safe custody “Colonial 
seenriaes, 8 draw Interest and Dividends on the same as they fall 
UNDERTAK TEs. all Petes’? descript ons of Colonial Banking andMonetary Business and ‘affords every facility to persons 
in Hheir transactions with the Colonies, LONDON, Octoder, lt iter. 















































ADVERTISEMENTS, 


CHARTERED MERCANTILE BANK OF INDIA 
LONDON AND CHINA. 


INCORPORATED BY ROYAL CHARTER. 
BHBAD OFFICE :-65, OLD BROAD ST. B.C.- 
Capital Paid-up £750,000. 


COURT OF DIRECTORS. 
JOHN NUTT BULLEN, Ese. JAMES MURRAY ROBERTSON, Esa. 
EDWARD JAMES DANIELL, Esa. THOMAS SCOTT, Esa, 
ALEXANDER FRASER, Esa. GEORGE YULE, Esq. 
JOHN ANDREW MAITLAND, Esa. W. JACKSON, £z- Officio. 
W. JACKSON, Cuier Manacer. 
J. M. REID, Secretary. GEO. E, BARNARD, Sun-Manacer. 
The Bank receives Money on Deposit, Buys and Sells Bills of Exchange, issues Letter of Credit 
and Circular Notes, and transacts Banking and Agency Business in connection with the East. 


BRANCHES AND SUB-BRANCHES: 


In INDIA .+0..0...... Bombay, Calcutta,Madras, | InTue Srrarrs...Singapore,Penang Malacca, 


Rangoon. 9) JAVA ... Batavia. 
,, CEYLON .........Colombo, Kandy, Galle.| ,, Cuina...Hong-Kong,Shanghai. 
Acents at Epinsurcu;—Messrs. C0. & D. PEARSON, 128, Gzorce Srreer. 


AGENTS:. 
PARI <ascecse Messrs. André, Girod & Co. MaovritTIvus Messrs. Blyth Bros. & Co. 
Messrs. Smith Bell & Co. SAMARANG MacNeill & Co. 
YoxouaMA...Messrs, Bisset & Co. SouRABAYA Fraser, Eaton & Co. 
SAIGON ....4. Messrs. W.G. Hale & Co. PADANG ....0-..C. J. Van Bueren. 


LONDON BANKERS. 
BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 


Office Hours—From 10 a.m. till3 p.m. Saturdays, from 10 a.m. till 1 p.m, 


THE IMPERIAL OTTOMAN BANK. 


(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 
LONDON AGENCY — 26, THROGMORTON STREET, E.C. 


Capital, £10,000,000, in 500,000 Shares (to Bearer) of £20 
each, £10 Paid. 
LONDON COMMITTEE. 


JAMES ALEXANDER, Esq. Joun W. LarkInG, Esq. 

The Hon. T. C. Bruce, M.P. Right Hon. the Lord HiLLina@pon. 
Sir W. R. Drake. L. M. Rare, Esq. 

Pascor DU Pre GRENFELL, Esq. O. C. WATERFIELD, Esq. 

EDWARD GILBERTSON, Esq. 


Manager (London Agency), J. HEMMERDE, Esq. 
Secretary, W. W. LANDER, Esq. 
BANKERS. 
THE BANK OF ENGLAND ; Messrs. GLYN, MILLS, CURRIE & CO. 
CHIEF OFFICE—CONSTANTINOPLE. 
. AGENCIES AND BRANCHES. 

; London. Port SaIp. MAGNESIA, BEYROUT. ADALIA. 
Shae Paris, Larnaca (Cyprus) | SMyRNA ArioumM-KarA-Hissar. | AIDIN. 
Colonial ALEXANDRIA, | Nicosia( do. ). | Broussa. ADRIANOPLE. SALONICA. 
ene Carro. Limasot( do. ), | PHILIpPoPpoLis. | Damascus. 
Anp ELSEWHERE IN TURKISH EMPIRE. 
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THE AGRA BANK, LIMITED. 


ESTABLISHED IN 1833. 








Capital - £1,000,000 


HEAD OFFICE—NICHOLAS LANE, LOMBARD ST., LONDON. 


BRANCHES IN EDINBURGH, CALCUTTA, BOMBAY, MADRAS, KURRACHEE, 
AGRA, LAHORE, SHANGHAI. 


CURRENT ACCOUNTS are tei at the Head Office on the terms customary with 
London Bankers, and INTEREST allowed when the Credit Balance does not fall below 
£100. 

DEPOSITS received for fixed periods on terms to be ascertained on application. 


BILLS issued at the current exchange of the day at any of the Branches of the 
Bank, free of extra charge; and APPROVED BILLS PURCHASED or sent for 

collection. 

SALES and PURCHASES effected in British and Foreign Securities, in East India 
Stock and Loans, and the safe custody of the same undertaken. 

INTEREST drawn, and Army, Navy and Civil PAY and PENSIONS realised. 

Every other description of BANKING BUSINESS and MONEY AGENCY, 
British and Indian, transacted. 





THE BANK OF BRITISH NORTH AMERICA. 


EsTABLISHED IN 1836, 
Incorporated by Royal Charter in 1840. 





PAID-UP CAPITAL, £1,000,000: RESERVE FUND, £226,362 7s. 1d. 
Lonpon Orrice—3, CLEMENT’S LANE, LOMBARD STREET, E.C. 


COURT OF DIRECTORS. 
J. He onRODia, oe E. A. foams. Es - FREpEBIC LUBBOOK, Esq 
J. BEN B. ‘KENDALL, Esq. | ~ J. MUR ROBERTSON, Esa. 
HENEY R. FARRER, Esq. i KINGSFORD, Esq G.D. WHATMAN, Esq. 
RICHARD H. GLYN, Esa. 

SECRETARY—A. G. WALLIS, Esq. 

BANKERS. 
THE BANK OF ENGLAND. Messrs. GLYN, MILLS, CURRIE & CO. 





ESTABLISHMENTS IN AMERIOA, 


General Manager—R, R. GRINDLEY, Esq. Montreal, 
NEW _YORK—Agents, Messrs. D. A. McTavish and H. Stikeman, 52, Wall Street. 
SAN FRANCISCO—Agents, Messrs. W. Lawson and J.C. Welsh, 313, Pine Street. 
AGENTS IN CHiCAGO—The Merchants Loan and Trust Go, 


DOMINION OF CANADA. 
GONTEBAL, } QUEBEC. HALIFAX, {. = 


ScorTia, 
eee NET ST. JOHN, — } . NEW = 
KINGSTON, FREDERIOTON, RUNSWICK,. 
HAMILTON. ONTARIO. * WINNIPEG, MANITOBA. 
BRANTFORD, 


VICTORIA } BRITISH 
ONDON, } VANCOUVER, COLUMBIA. 


The BANK GRANTS LETTERS OF CREDIT and DRAFTS on its Branches and Agents in America, payable on 
axa ie free of charge 
Also purchases or forwards for collection BILLS on AMERICA and COUPONS for Dividends on AMERICA 
and thet Nit uatertakes the Purchase and Sale of STOCK, and other Money business in the BRITISH AORN GES 
and the 
OSITS are received in the London Office for fixed periods at rates which can be obtained op licati 
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THE NATIONAL BANK OF AUSTRALASIA 


INcoRPORATED By AcTs oF THE LEGISLATURE oF VicTorIA, SourH AUSTRALIA, 
AND WESTERN AUSTRALIA. 
Capital Subscribed, £1,250,000; Paid Up, £1,000,000; 

Reserve Funds, £670,000; Reserve Liability of Shareholders, £1,500,000. 

LETTERS of CREDIT and DRAFTS granted on the Head Office at Melbourne 
and the following Branches :— 

In Vicroria.—Albert Park, Bacchus Marsh, Bairnsdale, Balaclava, Ballaarat, 
Benalla (Thoona), Blackwood, Boort, Bridgewater, Buninyong, Cashel, Casterton, 
Castlemaine, Cheltenham (East Brighton), Clifton Hill, Clunes, Cobden, Colac, 
Coleraine, Collingwood, Dimboola, Euroa, Footscray, Geelong, Hamilton, Hawthorn, 
Horsham, Jung Jung, Kerang, Kew, Koroit, Kyneton, Lancefield, Learmonth, 
Macarthur, Maffra, Moonee Ponds, Newstead, Nhill, North Melbourne, Northcote 
(South Preston), Penshurst, Port Melbourne, Prahran, Pyramid Hill, Richmond 
(Burnley Street and Swan Street), Romsey, St. James (Devenish), Sale, Sandhurst, 
Scarsdale, Shepparton, Smeaton, South Melbourne, Stratford, Taradale, Traralgon, 
Trentham, Tungamah, Victoria Street (East Collingwood), Violet Town, Wangaratta, 
Warrnambool, Yarraville, Yarrawonga. 

In Sournh Avsrratia.—ApetaIpE, Angaston, Auburn, Balaklava, Border 
Town, Caltowie, Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, Gawler, 
George Town, Hamley Bridge, Hindmarsh, James Town, Kadina, Kapunda, Koolunga, 
Kooringa, Laura, Lobethal, Minlaton, Mintaro, Moonta, Mount Barker, Mount 
Gambier, Nairne, Naracoorte, North Adelaide, Nuriootpa, Orroroo, Penola, Petersburg 
Port Adelaide, Port Augusta, Port Elliot, Port Pirie, Port Victoria, Port Wakefield, 
Quorn, Red Hill, Riverton, Saddleworth, Salisbury, Strathalbyn, Terowie, Truro, 
Victor Harbor, Wallaroo, Willunga, Wilmington, Woodside, Yongala, Yorke Town, 

In Western Avstratia.—Perth, Fremantle, Geraldton, Albany. 

In New Sour Watrs.—Sydney. 

Also on Agencies in New Soutu Waxes, New ZEALAND, QUEENSLAND, and TASMANIA, 

Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 

149, Leadenhall Street, E.C. W. W. OSWALD, Manager. 
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HANDBOOK 
THE STAMP DUTIES. 


CONTAINING A TREATISE UPON 


THE STAMP ACTS 


AND THE LAW AND PRACTICE OF 
STAMPING DOCUMBENTS, 
WITH ALPHABETICAL TABLE OF STAMP DUTIES. 
REVISED TO MAY, 1888. 

By H. S. BOND, Esq, 


Of the Solicitor’s Department, Inlaud Revenue, Somerset House 





POST FREE, ONE SHILLING AND ONE PENNY. 


WATERLOW & SONS LIMITED, Lonpon Watt, Lonovon. 
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THE UNION BANK OF SCOTLAND, LIMITED. 


Established 1830, 


CAPITAL, £5,000,000, in 100,000 Shares of £50 each, £10 paid. 
RESERVE FUND, £400,000. 
CHAIRMAN. 
Tue Most Nostz Toe MARQUESS OF BUTE, K.T. 


DEPUTY-CHAIRMAN. 
Sm CHARLES TENNANT, Bart. 


EXTRAORDINARY DIRECTORS. 


Sir Jonn Apam Hay, Bart., of Smithfield and 
Haystoune. 

J.C. Botton, Esq., of Carbrook, M.P. 

ALEXANDER Dennistoun, Esq., of Golfhill. 


AnpErson Krirxwoop, Esq., LL.D., Glasgow. 
Joun Macxenziz, Esq., Edinburgh. 

Patrick Srirtine, Esq., of Kippendavie. 
Witt1aM S1rriine, Esq., Glasgow. 


ORDINARY 
Sir Taomas Jamrzscn Boyn, Edinburgh. 
Joun Y. Bucnanan, Esq., 10, Moray Place, Edin- 
ALEXANDER CLaPrERTON, Esq., Glasgow. [burgh. 
ALEXANDER Crum, Esq., of Thornliebank. Davip Ritcure, Esq., Glusgow. 
Jamgs Curniz, Esq., Merchant, Leith. Szton Tomson, Insurance Broker, Glasgow. 
Cartes Gairpnger, Esq., General Manager, Glasgow. 


HEHEAD OFFICES: 
Guiascow—INGRAM STREET EpinsurGH—GEORGE STREET. 


DIRECTORS. 
Donatp GrawaM, Esq., C.I.E., Merchant, Glasgow. 
A. B. McGriaor, Esq., LL.D., Writer, Glasgow. 
FREDERICK Pitman, Esq., W.S., Edinburgh. 





. | 
Lonpon Orrice—62, CORNHILL—Joun Auten Frap@tey, Manager. 


At the London Office Current Accounts are conducted on the usual terms of London Banks. 
received at Interest. 


Purchases and Sales effected in all British and Foreign Stocks; and Dividends, Annuities, &c., received 
for Customers. 


Every description of Banking business transacted. 
CHARLES GAIRDNER, General Manager. 
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BANKS, TOWNS OR DISTRICTS 


LIGHTED BY ELECTRICITY 


on the E. P. S. system, 
which, owing to the use of Secondary Batteries, precludes the possibility 
of any failure in supply, and compares favourably as to cost with systems 
of a dangerous and insecure nature. 


GOLD MEDAL, GOLD MEDAL, 


Inventions Exursition, 1886. Paris Rattways Exursivion, 1887. 


CITY BANKS LIGHTED 


BY THE UNDERMENTIONED COMPANY: 


BANK OF ENGLAND. | BANK OF RIO DE JANEIRO. 





BARCLAY, BEVAN AND TRITTON. BANK OF NEW ZEALAND. 

BANK OF NEW SOUTH WALES. UNION BANK OF AUSTRALIA. 
NEW LONDON AND BRAZILIAN BANK. 

On application a list will be given of the numerous Noblemen, Gentlemen and Corporations for whom 


the Electrical Power Storage Company has fitted plant and who use its Manufactures. 


Contractors to the British, Foreign anv Colonial Gobernments. 
For full particulars and Estimates apply to the 


ELECTRICAL POWER STORAGE COMPANY, 


LIMITED, 
4, GREAT WINCHESTER STREET, LONDON, E.C. 
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ONDON AND SOUTH WESTERN BANK, LIMITED, have 
REMOVED to their new Head Office Building, at 168,169 & 170, Fenchurch 
Street. 





ENTLEMAN, of considerable experience in a Country Bank, desires an 
appointment as Bank Manager, or some position of trust ; highest references, 
“MIDLAND,” office of Bankers’ Magazine, 85 and 86, London Wall, &.C. 





ANK MANAGER.—A_ Gentleman of considerable Banking 

experience, holding the position of Branch Manager in a commercial town 

in the north, desires another appointment. Highest references ; moderate salary.— 
Address “J. H.,” Bankers’ Magazine, Blomfield House, London W all, E.C. 
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Journal of the Money Market. 


JULY, 1888. 


THE REDUCTIONS IN THE NATIONAL DEBT DURING THE 
LAST THIRTY YEARS. 


BrstpEs the recent arrangements for reducing the rate of 
interest on the National Debt which have been carried through 
by Mr. Goschen, a continual progress has been made, for many 
years past, in the diminution of the principal. Though this 
progress has been gradual, and not rapid, it has been by no 
means unimportant. Within the last-thirty years the amount 
of the Debt has been diminished more than an eighth, the 
figures being as follows :— 


AGGREGATE Net LIABILITIES OF THE STATE. 
1857-58 an “ an me £822,513,498 
1886-87 oa oe ee oe 706,796,709 


Less at later date .. a “ 115,716,789 
Though the amount of the Debt at the later date is still 
large, the diminution is by no means one to be thought 
little of. We doubt whether any one of the principal states 
of Europe can show so important a record of work done 
in this direction during the same time, except possibly 
Prussia. The diminution has been of service in two ways— 


both through the lightening of the burden on the tax- 
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payer in the form of the interest on the extinguished 
Debt, which has now no longer to be paid, and further, 
through the facility given in dealing with the Debt now 
that the amount is thus diminished, which has been a very 
great assistance in carrying through the recent operations for 
the reduction of the interest on the portion of the Debt still 
outstanding. While the country has been richer, its Public 
Debt, as a nation, has become less. The country is thus better 
off both ways, being in the position of a man who has paid off 
a large part of mortgage on his estate, the estate, meanwhile, 
having become more valuable. He is thus naturally able to 
borrow on better terms. A great deal has been said, and with 
a great deal of truth, about the injury to many persons who are 
fundholders, persons of small means, and who find their 
incomes inconveniently and unpleasantly reduced through the 
action of the Government and the Chancellor of the Exchequer 
in reducing the time-honoured 3 per Cents. to a security bearing 
2% per cent. for a short and limited period, then being brought 
down to 24 per cent. All this is entirely and unpleasantly 
true. The effect of the operation will ramify in many direc- 
tions. The interest allowed on Savings Bank deposits must 
inevitably be reduced in the same manner. The cost of 
purchasing a life annuity must, on the other hand, be propor- 
tionally increased. Both these circumstances must inevitably 
react on the thrift and saving habits of the country. They 
must render the making a provision for the wants of old age 
and infirmity more difficult and more costly than before. Hither 
people will have to save more, to deny themselves, more than 
they have needed to do previously, little luxuries and amuse- 
ments, in order to put by the money which is needed for these 
purposes, or they will find themselves more stinted when the 
inevitable “rainy day” arrives. Others, in different positions, 
will feel the effect in somewhat different ways. A very large 
part of the reserve funds of the country, whether they may 
be those belonging to banks, insurance companies, or institu- 
tions of a similar character, are either invested in the Public 
Debt of the country, or in other securities of a similar character, 
the interest of which will probably be reduced in a similar 
way, and in some cases has been reduced already. We have 
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mentioned these circumstances to show how very important and 
wide-spreading the effect of the reduction of the interest on 
the National Debt has been, and how interesting in consequence 
it is to us to study the gradual effect of the regular diminu- 
tions made from time to time in the amount of it. 


A Return has been recently published by order of the House 
of Commons, showing these points in considerable detail. 
From this we have extracted the figures which will be found 
at the end of this paper. The space at our disposal did not 
permit the giving all.the tables contained in the Return, but 
what we have printed is sufficient to show the general course of 
events. A statement which is prefixed to the Return informs 
us that this Return is mainly an amplification of the Return for 
which Sir John Lubbock has moved of recent years. 


It is divided into two distinct parts, and it is important to 
bear in mind—(1) That the Account which Part I. contains is 
a Stock Account relating to the reductions or increases of the 
nominal capital of the National Debt; and (2) That the 
Account which Part II. contains is a Cash Account showing 
the total issues out of the Consolidated Fund for the annual 
service of the Debt. 


There are other respects in which the return differs from 
Sir John Lubbock’s Return, and it may be convenient to note 
the differences :— 


Part I. 


There has been added to the Debt (in column 4) the Russian 
Dutch Loan, which has formed a separate charge on the 
Consolidated Fund since 1815, when England and Holland 
each made themselves responsible for 25,000,000 florins of a 
Russian Loan contracted in Holland, and undertook the 
repayment of it with interest in a hundred years; the balance 
outstanding at the close of each year being translated from 
florins into sterling at an uniform rate. 


There are sundry contingent or remote liabilities, as 
explained in the Finance Accounts, which stood on the 31st 
March, 1887, as follows, viz. :— 


46* 
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(1.) Liabilities in respect of unclaimed money, &c., under various Acts 
relating to Courts of Justice :— 
& 8s 4, £ 8 a, 
Court of Chancery, England . 2,423,108 18 4 
Court of Bankruptcy, England 938,159 1 3 
Supreme Court of Judicature, 
Treland : ; ‘ . 407,485 19 9 
nities RII WP 6 
(2.) Liabilities in respect of unclaimed Dividends not yet 
transferred to National Debt Commissioners - 476,081 19 1 
(3.) Liability in respect of unclaimed payments of Life 


Annuities 30,000 0 0 


——__—. 


£4,274,785 18 5 


These liabilities were taken into account in Sir J. Lubbock’s 
Return ; but as the State is not likely to be called upon to 
discharge these liabilities to any material extent, they are 
excluded from this Return, which is confined to direct or actual 
liabilities. 

A moiety of the annuity paid to the shareholders of the old 
Red Sea and India Telegraph Company, whose line failed, and 
to whom the British Government, in 1858, under the Act 25 
and 26 Vict., c. 39, guaranteed interest at 4} per cent. for 
fifty years, is repayable by India. A moiety, therefore, of the 
capital value of the annuity constitutes an asset of the State; 
and it has accordingly been added to the assets (column 6). 


In order to ensure uniformity, it was necessary in this 
Return to fix a date at which outstanding loans should be 
reckoned as bad debts ; and the date of the authority for their 
being remitted or written off has been taken. In Sir J. 
Lubbock’s Return several loans, known to have become bad 
debts by the time to which the Return related, were treated as 
bad debts before the actual authority was obtained. 


Part II. 


The issues in respect of the Russian Dutch Loan, though 
not included in the annual Debt Charge, and consequently 
omitted from Sir J. Lubbock’s Return, have been added to the 
total expenditure in respect of Debt. (Account A.), but have 
been set out separately in order to minimise the differences in 
the two Returns. 
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The sets-off against Debt Expenditure in Sir J. Lubbock’s 
Return and in this Return (column 3 of Account A.), vary 
slightly, mainly owing to the omission of Net Profits on 
Savings Banks from the former Return prior to 1882-83. 


We have condensed this statement slightly from the 
Prefatory Notes added to the Return. Sir John Lubbock 
has performed a very useful and important public service by 
moving for the Returns mentioned above. This is exactly one 
of the many examples in which the trained intelligence of a 
business man may be of real service to the country by obtain- 
ing official statements of this description, which illustrate very 
important but obscure points in public finance. 


To many of our readers it will be somewhat of a surprise to 
find that this country is still bound by obligations in respect of 
the Russian Dutch Loan. An engagement of this kind is a 
solemn obligation on the part of a country which cannot be 
departed from without exposing those who neglected it to a 
charge of breach of contract. But the transaction shows the 
improvidence of former financial authorities in a curious light, 
and the inadvisability of a State making a fixed bargain in 
respect of such an undertaking. This particular liability was 
taken in a form which extended the payments in connection 
with it over a period of a century. This arrangement was, no 
doubt, looked upon at the time as a very good one. It carried 
the payment over a very considerable length of time, and 
the sinking fund involved was very small in proportion to the 
principal. But this payment has remained on a fixed basis 
ever since, and has to be continued at the same rate, while 
several succeeding Chancellors of the Exchequer have been 
able to effect very considerable reductions in the rate of interest 
paid on the public debt of the country. 

The further note added to the Return respecting some con- 
tingent and remote liabilities which it may fall to the duty of 
the Chancellor of the Exchequer of this country to meet at 
some unknown and future time, such as those on behalf of the 
Court of Chancery, of unclaimed dividends on the public 
funds and of unclaimed payments in respect of life 
annuities, and which are not included in this Return, give an 
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interesting instance of the manner in which the State, acting 
on the lines of the old prerogatives of the Crown, becomes, 
and rightly, the “final heir” in the case of property for 
which no known and legal heir can be found. 

There is another statement in the table headed Part I. 
which will be of especial interest to bankers. This is contained 
in column 5, headed “ Estimated amount of Savings Banks 
and Friendly Societies’ deficiencies.” The amount under this 
description appears to have diminished from £5,186,113 in 
the years 1857-58 to £1,897,351 in the years 1886-87, the 
latest date to which the Return extends. But we greatly fear 
that this diminution has been more apparent than real. It 
will be observed by a note to this column of the table that 
“in 1881-82 an annuity was created to pay off the capital 
deficiency of trustee savings banks. The capital value of the 
annuity is, therefore, included in column 2 from 1881-82 
inclusive.” There are some remarks which we desire to make 
on this statement. It is perfectly right, from an actuarial point 
of view, that when a liability is changed from being a fixed 
debt to one which is gradually reduced through conversion into 
an annuity, that this circumstance should be explained in the 
accounts, and that the liability, which becomes of course a 
fluctuating and diminishing one, should be accounted for in a 
proper manner. But, if we understand the matter correctly, 
the manner in which this Return is made up renders the state- 
ment under this heading somewhat misleading. The deficiency 
on account of the trustee savings banks remains nearly the 
same, diminished only by the small amount of the principal 
written off every year; and while, in the manner that the 
Return is arranged it would seem as if the amount for which 
the State was liable under this head had been very greatly 
reduced, it is, in reality, so far as we understand the matter, 
not very different at the present time from what it was in the 
year 1880-81, when it stood at a sum of about £4,000,000, 
while by the figures in the last line of the Return it appears 
as less than £2,000,000, being, as it seems to us, about half the 
sum that should really stand under this heading. The informa- 
tion really required by anyone who reads such a statement as 
that contained in this Return is, the amount of the loss incurred 
by the country on behalf of the savings banks and friendly 
societies. This should be stated clearly, and might be added in 
a note, if the form of the account renders it necessary that the 
estimated capital value of terminable annuities, for whatever 
reason they have been created, should all be given together in one 
lump sum. Some part of the loss originally made through the 
savings banks has, we believe, been gradually recouped through 
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some difference retained between the rates of interest received and 
allowed in recent years, and through interest not being allowed 
on balances over a fixed amount. The original deficieney was 
caused through a rate of interest being allowed beyond that 
which the security produced, and also through losses on sales 
of stock deposits having been made at the savings banks at a 
time when the funds were high, and withdrawn when they 
were low. This is a natural thing for those people who have 
money to invest to do. But it is a question entirely open to 
argument whether such persons as those who can afford to 
speculate in this manner are the right persons to encourage in 
placing their money in savings banks through the allowance of 
rates of interest which are not only comparatively high, but 
are certainly higher than those who take the sums on deposit 
can afford to give; the fact that this is the case being proved 
through the loss which has taken place on the transactions. A 
very small fractional amount, extended over and continued 
through long periods of time, accumulates gradually to a large 
sum in the aggregate. The effect of this has been shown in a 
very striking way through the losses experienced in this 
manner. These amounts are entirely distinct from the very 
serious losses which the public has at various times experienced 
through robberies by officials of savings banks and of friendly 
societies. Nothing is more lamentable than that careful and 
thrifty persons, often after years of self-denial, should find 
themselves stripped in times of sickness and old age of the 
resources which they have denied themselves of so much to 
procure, through the conduct of persons in such positions of 
trust. ; 

The column in the table which gives the amount of the assets 
of the State shows us that these have of late years greatly 
increased in value—the chief alteration being caused by the 
investment in the Suez Canal. 

The tables also contain two columns to which attention 
should be called. These are column 8 in the first table, 
which shows the annual increase or decrease in the capital of 
the Debt during the year; and column 2 of the table in 
Part II. containing the amounts paid out of the consolidated 
fund on account of capital—including the new sinking fund 
formed in 1875 by Lord Iddesleigh (Sir Stafford Northcote). 
These two columns do not exactly, of course, correspond in 
amount, but they contain between them a great deal of infor- 
mation, and really place before us the master-key of the 
position. The one shows the actual diminution in the total of 
the Debt, the other the amount of money really set aside for the 
purpose of redemption of it. The individual sums do not look 
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large when compared with the vast aggregate of the Debt, but 
continued annually they have not only produced a very con- 
siderable reduction on the whole, but have been one very great 
cause of the possibility of a diminution in the rate of interest 
being made. It is obviously most desirable that the arrange- 
ment for repayment of the Debt should continue, and that the 
amount saved through the reduction in the rate of interest 
should be employed in this manner. The doing so will assist 
to maintain the price of the funds and to support the credit of 
the country. Though the property of the nation has, as we 
stated at the outset, increased in value greatly during the last 
thirty years, yet the time will inevitably come in which a 
different course of events must be expected. It is our duty to 
provide against it, and the best method of doing so is through a 
diminution in the liabilities of the country. 


We subjoin some notes on the principal events and trans- 
actions affecting the National Debt, which form a very valuable 
contribution to the history of our National Finance. 


Notes or THE Principat TRANSACTIONS AFFECTING THE DEBT. 





1858-59 | £8,469,239 Three per Cent. Stock, created in | 9 Geo. IV. c. 92, s, 50. 
exchange for £7,600,000 Exchequer Bills. 
1859-60 | The so-called ‘‘ Long Annuities,’’ amounting to | Hansard, vol. 156, 
£1,295,421, expired on 5th January, 1860. | P;S27- 10 February, 
It was a practice of the Government formerly F 
when raising money to grant, in addition to 
the Stock created, bonuses in the form of 
terminable annuities. Hence the origin of 
these annuities, which commenced in 176%, 
and were gradually increased as new loans 
were issued by the addition of further annui- 
ties, all running to the same date in 1860, and 
amalgamated with the earlier creations. 
Other annuities for terms of years, amounting 
to £857,150, also expired within the years 
1859-60 and 1860-61. 
1860-61 | The sanction of Parliament was obtained for a | Hansard, vol. 160, 
large expenditure on fortifications, to meet | p.17. 23 July, 1860. 
which the money might be borrowed. The | 73 & 24 Vict. c. 109. 
sum raised was advanced from time to time 
out of Savings Banks moneys in exchange 
for terminable annuities expiring in 1885. 
1862-63 | In 1858 the Treasury had guaranteed for fifty | Hansard, vol. = ™ 
years to the Red Sea and India Telegraph | BD; 975, 31 Maret, 1862. 
Company 44 per cent. on a maximum capital ici 
of £800,000. By an Act passed in 1862 this 
guarantee was converted into a Government 
annuity of £36,000 for forty-six years. 
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1863-64 


1865-66 


1866-67 


1867-68 


1869-70 


1870-71 


1872-73 





A general power was given to the Treasury to 
convert Three per Cent. Stock held on 
account of the Post Office Savings Banks 
Fund into 2} per Cent. Stock of equal 
nominal amount, together with a terminable 
annuity (running to 1885) equivalent in value 
to the difference between the rate of 3 per 
cent. and 2} per cent. Stock; £1,000,000 of 
Three per Cent. Stock was under this power 
converted into 24 per Cents. 

£5,000,000 Stock held on account of Trustee 
Savings Banks was converted into a terminable 
annuity expiring in 1885. 

£3,945,349 Three per Cent. Stock held by the 
National Debt Commissioners on account of 
‘unclaimed dividends’? and ‘ donations and 
bequests ’’ was cancelled. 

£2,500,000 Stock held on account of the Post 
Office Savings Banks Fund was converted 
into a terminable annuity expiring in 1885. 

The Book Debt of £24,000,000 sterling given 
in 1863 to the Savings Banks Fund in lieu of 
the same nominal amount of stock, under the 
Act 26 Vict. c. 25, was converted into a ter- 
minable annuity of £1,760,878 running until 
1885. 

£2,500,000 Three per Cent. Stock held on 
account of Trustee Savings Banks was also 
converted into an annuity running until 1885. 

The “Deadweight Annuity,’’ amounting to 
£585,740, expired. This annuity had been 
created in 1823 for forty-four years in 
consideration of advances amounting to 
£13,089,419 made by the Bank of England 
between 15th April, 1823, and 15th July, 
1828, in aid of the so-called ‘‘ Deadweight ’’ 
expenditure for half-pay, pensions and re- 
tired allowances of the Army, Navy and Civil 
Service. 

£7,000,000 was added to the capital of the 
Funded Debt in connection with the purchase 
of the Telegraphs. 

£5,871,488 Three per Cent. Stock, representing 
Money, &c., held by the Courts of Chancery 
and Bankruptcy, which had long been un- 
claimed, was cancelled. 

£7,000,000 of Three per Cent. Stock held on 
account of Post Office Savings Banks, was 
cancelled in exchange for a _ terminable 
annuity of £553,887, expiring in 1885. 

Power was taken to borrow the money required 
for the construction of barracks, &c., under 
the scheme for the localisation of military 
forces. In the next few years resort was had 
to this power by the creation of terminable 
annuities expiring in 1885 and held on ac- 
count of Savings Banks Funds. 





Hansard, vol. 169, 
p. 320. 13 February, 


26 Vict. c. 14, sec. 4. 


Hansard, vol. 170, 
p. 1,137. 4 May, 1863, 
26 Vict. c. 25. 


29 Vict. c. 11. 


Hansard, vol. 181, 
Dp. 333. 
1866. 
29 Vict. c. 5. 
Hansard, vol. 183, 


9 February, 


p. 1,118. 4 April, 1867. 
30 Vict. c. 26, 


Hansard, vol. 186 
p. 1,121. 4 April, 1867 
Hansard, vol. 7, 
p. 280. 1 May, 1822. 
Hansard, vol. 8, 

. 822, 11 April, 1823. 
Sir H. Parnell’s) 
Finance Committee of 
1828, p. 22. 
4 Geo. IV. c. 22. 


32 & 33 Vict. c. 73. 


32 & 33 Vict. c. 91, 
ss. 4&9. 


Hansard, vol. 209, 
p. 904, 22 February 
1872, 

35 & 36 Vict. c. 68. 
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1874-75 


1875-76 


1879-80 


1880-81 


1881-82 





A further amount of £7,000,000 of Post Office 
Savings Banks Three per Cent. Stock was can- 
celled in exchange for a terminable annuity 
of £651,681 expiring in 1885. 

The annual charge for the Debt was made a 
fixed sum, which was to be raised in three 
years to £28,000,000. The excess amount 
not required for the actual service of the 
Debt was to be applied to the redemption of 
Debt as the “‘ New Sinking Fund.” 

The Exchequer Bonds (£4,000,000), by which 
the purchase money of the Suez Canal Shares 
was raised, were made redeemable within 36 
years by the application of an annual sum, 
not exceeding £200,000 to the payment of 
interest and principal. 

On account of the heavy expenditure entailed 
upon India by the Afghan War, £2,000,000 
was advanced to the Indian Exchequer with- 
out interest, and was made repayable in 
annual instalments spread over seven years. 
The amount was raised by the issue of 
£2,049,259 Three per Cent. Consols, the 
interest of which was not to be paid cut of 
the permanent or fixed annual charge of the 
Debt. 

£6,000,000 was authorised to be borrowed ona 
terminable annuity of £1,350,583, expiring 
in 1885, for the purpose of paying off part of 
the Exchequer Bonds issued to defray the 
expenses incurred on account of the Russo- 
Turkish and South African Wars. The 
annuity was to be met out of the New Sink- 
ing Fund and out of an addition of £800,000 
made to the permanent or fixed annual charge 
of the Debt. 

An annuity of £83,672, 12s., expiring in 1908, 
was created to pay off the capital deficiency of 
the Trustee Savings Banks Fund, the per- 
manent or fixed annual charge of the Debt 
being pro tanto increased. . 

The Indian Government was released of its 
obligation to repay the loan of £2,000,000 
made in 1879. The Consols representing 
that debt were converted into a terminable 
annuity of £115,864 10s,, expiring in 1906. 

The permanent annual charge of the Debt was, 
subject to any increase under 43 & 44 Vict. c. 
36 (Savings Banks Deficiency Act) to be 
£28,920,000 for four years, and £28,120,000 
afterwards. 

Power having been obtained to convert 
£7,750,000 Exchequer Bonds, issued for Local 
Loan purposes, into stock, a Sinking Fund 
of £1 per cent. for the first four years, and of 
£3. 4s. 4d. per cent. for the following 21 years, 
was to be applied to pay off the £8,603,006 
total stock so created. Interest and Sinking 
Fund were not to be included in the per- 
manent annual charge. 





Hansard, vol. 223, 
p. 1,041. 15 April, 1875. 
38 & 39 Vict. 45. 


Hansard, vol. 227, 
p. 1,420. 6 March, 1876. 
39 & 40 Vict. c. 1 & 67. 


Hansard, vol. 245, 
p. 287. 3 April, 1879. 
42 & 43 Vict, c. 45 & 61. 


Hansard, vol. 251, 
p. 832. 11 March, 1880. 
43 Vict. c. 15. 


Hansard, vol. 253, 
p. 325. 18 June, 1880. 
43 & 44 Vict. 36. 


Hansard, vol. 259, 
p. 1,154. 16 March, 
1 


881. 
44 & 45 Vict. c, 54. 


44 & 45 Vict. c. 55. 
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1883-84 


1884-85 


1886-87 


Various annuities expiring in 1885, and amount- 
ing to £5,135,262 were converted or pro- 
longed into annuities of £684,022, expiring in 
1903; and, so large an amount available for 
the redemption of debt having been thus set 
free, fresh annuities were created. (1.) 
£40,000,000 Consols held by the Paymaster 
General ‘for suitors in the Court of Chancery 
were cancelled; and an annuity of £2,665,835 
running for 20 years, was set up to replace 
the Stock. (2.) £30,241,908 Three per Cent. 
Stock, held on account of the Savings Banks 
Fund, was similarly cancelled ; and three sets 
of annuities of £1,200,000 running for 5, 10, 
and 15 years respectively, commonly known 
as the ‘ Rolling Annuities,’ were given in 
exchange for the Stock so cancelled; as each 
set of the annuities expired new annuities for 
15 years were to be setup of an equivalent 
value, with an addition to them of the interest 
on the further Stock thereby cancelled. 

The Indian Loan Annuity of 1881 (£115,864. 10s.) 
was redeemed by the payment of £1,914,633 
out of the Consolidated Fund, and the per- 
manent annual charge of the Debt reduced to 
£28, 083,673, viz., £28,000,000 as provided by 
Sir 8S. Northcote in 1875, and £83,673, the 
Savings Banks Deficiency Annuity created in 
1880. 

In consideration of the conversion of £4,000,000 
Consols held by the National Debt Commis- 
sioners into the same nominal amount of 2} 
per Cent. Stock, there was created an annuity 
of £35,121 which was so calculated as to re- 
present the equivalent capital value of the 
difference between the two Stocks, with an 
addition to secure the Savings Banks Fund 
against loss. 

An annuity for 50 years of £15,547. 5s. was 
created to pay off the increase in the nominal 
amount of the Debt caused by the conversion 
of Three per Cent. Stocks into 2? and 25 per 
Cent. Stocks; and the net saving in the 
annual charge (£46,756) was deducted from 
the fixed charge for the Debt, reducing it to 
£28,036,917. 

In consequence of the large expenditure incur- 
red in connection with military operations in 
Egypt and special war preparations, the 
payment of so much of the terminable 
annuities created in 1883 as represented 
repayment of capital was suspended for the 


year. 

The New Sinking Fund was also suspended for 
one year for the same reason. 

The Sinking Fund created in 1881-82 
and 45 Vict. c. 55, and the New Sinking 
Fund were suspended for the year. 


under 44 








Hansard, vol. 277, 

p. 1,520. 5 April, 1883. 
Hansard, vol. 282, 
ee 1,859. 7 August, 


e va 47 Vict. c. 54. 


46 & 47 Vict. c, 54. 
47 Vict. c. 2. 


47 Vict. c. 2. 


Hansard, vol. 287, 

p. 621, 24 April, 1884, 
Hansard, vol. 288, 

p. 1,408. 26 a 1884. 
47 & 48 Vict. c. 


Hansard, vol. 297, 
p. 1,158. 30 April, 1885, 
48 & 49 Vict. c. 43. 


Hansard, vol. 299, 
p. 138. 9 July, 1835. 


Hansard, vol. 304 
p. 1,656. 15 April, 1886. 
49 & 50 Vict. c. 19. 
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NATIONAL DEBT. 


Part 

RETURN SHOWING AT THE CLOSE OF EACH FrnanctaL YEAR FROM 1857-58 To 
REPRESENTED BY THE Nominal Amount or Funpep Dest, CarrraL VALUE 
RESPECT OF Dest; THE EsTIMATED ASSETS; AND THE AGGREGATE NET 





At the close 
of the 
Financial 


Year. 


Nominal 
Amount of 


Funded Debt. 


1. 


Estimated 
Capital Value 
of 
Terminable 
Annuities 
computed in 
3 per Cent. 


Stock, at par. 


2. 


Unfunded 
Debt.* 


Russian 


Dutch Loan. 


4, 





1857-58 . 
1858-59 . 
1859-60 . 
1860-61 . 
1861-62. 


1862-63 . 
1863-64 . 
1864-65 . 
1865-66 
1866-67 


1867-68 . 
1868-69 . 
1869-70 

1870-71. 
1871-72. 


1872-73 

1873-74 . 
1874-75 . 
1875-76 . 
1876-77 . 


1877-78 . 
1878-79 . 
1879-80 . 
1880-81 . 
1881-82 . 


1882-83 . 
1883-84 . 
1884-85 . 
1885-86 . 
1886-87 . 


£ 
782,941,832 
790,480,719 
789,718,208 
788,970,719 
788,229,617 


787,422,927 
781,712,401 
780,202,103 
773,941,189 
770,188,624 


741,844,980 
741,112,640 
741,514,681 
732,043,270 
731,756,962 


727,374,082 
723,514,005 
714,797,715 
713,657,517 
712,621,355 


710,843,007 
709,430,593 
710,476,359 
709,078,526 
709,498,547 


712,698,994 
640,631,095 
640,181,896 
638,849,694 
637,637,640 


£ 
22,679,203 
20,205,469 
17,207,307 
16,542,181 
16,898,994 


18,073,831 
23,336,209 
22,843,092 
22,395,428 
24,064,989 


50,083,583 
48,777,507 
46,633,630 
51,050,196 
49,013,769 


47,018,928 
44,941,333 
48,908,742 
45,847,366 
43,449,568 


40,705,718 
37,664,369 
33,784,649 
34,988,436 
83,181,875 


27,570,876 
91,682,269 
86,115,658 
85,829,917 
81,123,148 


£ 
25,911,500 
18,277,400 
16,228,300 
16,689,000 
16,517,900 


16,495,400 
13,136,000 
10,742,500 
8,187,700 
7,956,800 


7,911,100 
*9,896,100 
6,761,500 
6,091,000 
5,155,160 


4,829,100 
4,479,600 
5,239,300 
$11,401,800 
13,943,800 


20,603,000 
25,870,100 
*27,344,900 
22,077,500 
18,007,700 


14,185,400 
14,110,600 
14,033,100 
17,602,800 
17,517,900 


£ 
1,206,308 
1,185,509 
1,164,710 
1,143,911 
1,123,112 


1,102,313 
1,081,514 
1,060,715 
1,039,916 
1,019,117 


998,318 
977,519 
956,720 
935,921 
915,122 


894,323 
873,524 
852,725 
831,926 
811,127 


790,328 
769,529 
748,730 
727,931 
707,132 


686,333 
665,534 
644,735 
623,936 
603,137 

















* Including outstanding ‘‘ Ways and Means” borrowed from the Bank of England. 

+ The Unfunded Debt, 1875-76, includes bonds bearing the mean date of 20th March, 
1876, issued on account of money raised at different dates in March, 1876 (£3,300,000), and 
April, 1876 (£700,000), for the purchase of Suez Canal Shares. 

t In 1881-82 an annuity was created to pay off the total capital deficiency of Trustee 
Savings Banks. The capital value of the annuity is, therefore, included in column 2 from 
1881-82, inclusive. 





during the last Thirty Years. 


(Carita, Account). 


689 


1886-87, INCLUSIVE, THE AGGREGATE Gross LIABILITIES oF THE STATE As 
or TERMINABLE ANNUITIES, UNFUNDED DEBT, AND OTHER LIABILITIES IN 
ALSO THE EXcHEQUER BALANCES. 


LIABILITIES ; 





Estimated 
Amount of 
Savings 
Banks and 
Friendly 
Societies’ 


Deficiencies.t 


5. 


§ Assets represented :— 
(1) By Amount of Ad- 
vances repayable, less 
5 per cent.on theamount 
of Local Loans out- 
standing as an allow- 
ance for Bad Debts. 

(2) By the nominal 
Value of Suez Canal 
Shares purchased in 
1876, and 

(3) By moiety of esti- 
mated Value of Red Sea 
and India Telegraph 
Annuity repayable by 
India. 


Aggregate 
Net Liabilities 
of the State. 


Net Increase + 
or 
Decrease — 
of 
Capital of Debt 
in the Year. 


8. 


At the 
close of 
the 





Financial 


Year. 





£ 
5,186,113 
3,099,714 
3,469,643 
4,741,974 
4,703,095 


4,996,149 
3,409,792 
3,615,402 
3,871,137 
4,155,312 


3,594,499 
3,694,744 
3,778,170 
4,007,693 
4,081,087 


4,269,635 
4,382,232 
4,552,421 
4,457,882 
4,521,727 


4,386,368 
4,583,433 
4,149,701 
3,900,541 

$2,144,562 


1,804,417 
2,124,833 
2,149,300 
2,133,497 
1,897,351 





£ 
15,411,458 
15,379,716 
14,884,062 
14,207,462 
14,242,137 


14,092,812 
14,148,186 
14,722,768 
14,758,274 
15,502,050 


15,634,998 
15,747,470 
15,837,865 
15,720,194 
15,399,114 


15,540,220 
17,051,730 
18,731,366 
24,896,830 
27,576,200 


§ 30,228,464 
32,668, 802 

§ || 37,002,734 
\| 36,102,917 

§ 32,899,975 


32,011,196 
31,646,101 
31,234,153 
31,584,864 
31,982,467 





812,904, 106 
813,880,323 
813,230,581 


813,997,808 
794,677,096 
791,882,792 


ae 
783,806,836 
778,407, 

775 522,926 


768,845,848 
461,198,964 
755,619,537 
751,299,061 


747;7735377 


747,099,957 
745,649,222 
ee 
730,639,841 


724,934,824 
717,508,230 


711,890,536 
713 454.98 
706,796,709 





£ 
— 5,612,062 
— 2,568,947 
— 5,809,773 
— 951,915 
— 555,389 


+ 345,647 
— 3,807,548 
— 4,396,915 
— 9,263,378 
— 2,313,904 


— 2,370,750 
— 53,416 
— 4,876,436 
— 5,725,345 
— 3,258,636 


— 6,703,721 
— 6,287,172 
— 3,989,181 
+ 1,960,926 
— 891,960 


4+ 2,137,002 
+ 813,337 
— 1,359,154 
— 5,461,447 
— 5,456,339 


— 6,232,852 
— 8,031,306 
— 6,093,310 
+ 1,951,757 
— 6,003,723 





1857-58 
1858-59 
1859-60 
1860-61 
1861-62 


1862-63 
1863-64 
1864-65 
1865-66 
1866-67 


1867-68 
1868-69 
1869-70 
1870-71 
1871-72 


1872-73 
1873-74 
1874-75 
1875-76 
1876-77 


1877-78 
1878-79 
1879-80 
1880-81 
1881-82 


1882-83 
1883-84 
1884-85 
1885-86 
1886-87 








§ The assets in 1877-78, 1879-80, and 1881-82, were reduced by the deduction of a large 
accumulation of “irrecoverable loans,’”’ of which the abandonment was authorised 


in those years. 


|| In 1879-80, and 1880-81, the Loan to India (£2,000,000) is included. The Loan was 
abandoned in 1881-82 under the authority of Act 44 & 45 Vict., c, 54, 
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Part IJ.—CASH ACCOUNT.—A, 


RkETURN SHOWING AT THE CLOSE OF EACH FinanciAL YEAR FROM 1857-58 To 
1886-87, INCLUSIVE, THE NeT EXPENDITURE CHARGED ON THE CoNsOLIDATED 
Funp on Acoount oF THE NATIONAL DEBT, AND OTHER PAYMENTS IN RESPECT 
or Dest. 





Sets off 
against such 


——s Expenditure 
Capital represented by Issues on 


(including |p Account of Net 
New Sinking we the Russian} Expenditure. 


an 
Management. from 1818). on Local Loans, Dutch Loan. 


Issues 


Issues on Account of 


on 
Account 
of Interest 





1. 2. 3. 4, 5. 





£ | £ £ £ 
1857-58 | 25,725,225 | 133,327 83,312 | 28,716,377 
1858-59 | 25,420,746 5,89: 144,777 82,979 | 28,524,840 
1859-60 | 25,179,001 |< 7 128,078 82,441 | 28,731,134 
1860-61 | 24,976,173 5 128,078 80,761 | 26,311,161 
1861-62 | 25,070,793 130,575 78,993 | 26,303,282 


1862-63 | 24,918,280 | 1,338,399 148,730 78,741 | 26,186,690 
1863-64 | 24,841,113 | 1,396,548 | 156,204 77,069 | 26,158,526 
1864-65 | 24,793,136 | 1,595,484 | 152,831 76,527 | 26,312,316 
1865-66 | 24,619,695 |- 1,641,243 149,946 74,586 | 26,185,578 
1866-67 | 24,399,415 | 1,682,363 162,888 74,319 | 25,993,209 


1867-68 | 24,372,331 | 2,199,419 157,090 | 72,340 | 26,487,000 
1868-69 | 24,230,186 | 2,388,140} 157,206 71,038 | 26,532,158 
1869-70 | 24,593,337 | 2,460,222 | 157,011 69,965 | 26,966,513 
1870-71 | 24,049,298 | 2,777,189 | 157,178 | 69,351 
1871-72 | 23,939,273 | 2,900,328 | 157,450 | 68,053 


1872-73 | 23,813,989 | 2,990,864 157,586 | 66,186 | 26,713,453 
1873-74 | 23,595,353 | 3,111,372 157,258 65,363 | 26,614,830 
1874-75 | 23,492,116 | 3,602,363 | 624,975 | 65,272 | 26,534,776 
1875-76 | 23,351,529 | 4,092,221 763,252 | 63,384 | 26,743,882 
1876-77 | 23,351,569 | 4,641,265 | 951,600 | 61,914 | 27,103,148 


1877-78 | 23,402,562 5,010,188 | 1,107,012 60,709 27,366,447 
1878-79 | 23,542,514 | 5,101,669 | 1,270,863 59,690 | 27,433,010 
1879-80 | 23,496,264 | 5,266,610 | 1,367,111 58,843 | 27,454,606 
1880-81 | 23,528,052 6,047,212 | 1,409,686 57,658 28,223,236 
1881-82 | 23,279,712 | 6,386,233 | 1,473,166 56,630 | 28,249,409 


1882-83 | 23,035,332 | 6,643,765 | 1,509,193 55,578 | 28,225,482 
1883-84 | 22,902,406 | 6,749,120 | 1,460,693 54,497 | 28,245,330 
1884-85 | 22,565,934 | 6,982,305 5 53,430 | 28,349,690 
1885-86 | 22,285,075 | 1,164,603 52,644 21,911,259 
1886-87 | 22,287,012 | 5,671,011 51,457 | 26,667,336 


























* Interest on Local Loans is included from 1874-75, and interest on the purchase money 
of the Suez Canal Shares from 1876-77. 
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THE PAST HALF-YEAR, 


Tue past half-year has been remarkable for a singular differ- 
ence between the tone of trade reports and the facts as to 
movement of goods. Men of business have been despondent 
and still are so, but the statistics of trade show that matters 
are moving more briskly than ever. Although complaints are 
rife figures are cheerful, and while prospects are described as 
gloomy, the statements of turnover in trade are satisfactory. 
Politics have been continually held up as a threatening cloud, 
but war has been averted, and may be averted indefinitely. 
Fresh orders are stated to be very scarce in the industrial dis- 
tricts, but the facts as to the volume of trade, taken together, 
show conclusively that business has been large, if not other- 
wise satisfactory. Part of the gloom in the actual trade 
reports may be due to a slackening of new orders, but it is 
impossible not to attribute the pessimistic tone of these reports 
mainly to disappointment as to the course of wholesale prices. 
In short, the appreciation of gold continues to be irksome to 
the many who are engaged in buying in the cheapest markets 
and selling in the dearest. As prices fall, selling prices do not 
preserve the margin above buying prices which would be 
altogether satisfactory to traders ; and it seems as if nothing 
could possibly raise prices from the depression of the past few 
ears, 
r The iron trade has been remarkable for stationary stocks in 
first hands, on the whole, accompanied by a decline of prices 
notwithstanding an absolute reduction of the supply in the 
Cleveland district, where the stock of pig iron has dropped, 
from 638,000 tons at the end of last year to about 540,000 tons 
at present, while the price of Cleveland pig, No. 3, has fallen 
from 33s. to about 31s. per ton. The Scotch stock, on the 
other hand, has increased to 988,000 tons, and the price of 
Scotch pig warrants is 37s. 9d., compared with 43s. 10d. at the end 
of last year. While we are on the subject of metals it may be 
remarked that Chili bar copper, which had advanced to £86 
per ton under speculative manipulation at the end of December 
last, after having been under £39 in the autumn, has been 
steadily maintained at about £80 per ton, and the French 
speculators still show themselves confident of the ability to 
maintain prices between £70 and £80. Straits tin, which 
was inflated by similar but less permanent influences, and 
which rose to £157 in the spring, is down again to about £80, 
after having run distinctly lower for a time. The visible 
supply of tin in Europe and America is now 21,908 tons, being 
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just about double what it was a year ago. Cotton has dribbled 
downwards since December last, but the quotations seem to 
show—what it is most difficult to get at with certainty—that the 
“margin” of selling prices of yarns and stuffs has been more 
satisfactory to spinners and manufacturers than it was last year ; 
this in consequence of cheap raw material. Wool, hemp, jute, 
silk—all the textile raw materials in short—have drooped in 
their several markets this year. Selling prices are down all 
round. Compensation, more or less, has been found in the 
greater cheapness of raw material. The greatest possible 
interest is now taken in the promise of the various crops in 
Europe and America. The Gazette average price of wheat, 
which, at the end of last year, was 30s. 10d. per quarter, has re- 
mained with little alteration about 31s. to 32s. per quarter. Of 
late there have been some seasonable and beneficent rains in 
Europe, not too late in the northern countries to remedy some 
of the disasters which were predicted in consequence of pro- 
longed unseasonable drought in the spring. A poor grain crop 
in England and France is still more than probable, and in the 
west of America there is an estimated deficiency in the wheat 
crop equal to the whole of the English crop. SBeet-sugar, 
which had risen at the end of last year to 14s. 6d., has since been 
dull at about 13s. 6d. per cwt. 

Remembering the fall of prices, it is not very surprising to 
find that the tone of trade during the half-year, judging from 
the complaints and general professions of traders and lenders 
alike, has appeared weak, not to say wretched. Fortunately, 
however, the facts as to trade have been very much the reverse 
of desperate. The distinction being made between quantities 
and values, it may be said the volume of trade has increased 
very greatly. The returns of reports of British and Irish 
manufactures have been especially encouraging. In January 
there was an increase in our export trade of 44 per cent. ; in 
February of 10 per cent. ; in March nil; in April of 8 per cent.; 
and in May of 17 per cent. ; and although, as we write, it is not 
known whether June will maintain the promise of the earlier 
months of the half-year, there is nothing to raise doubt as to 
the strength of the revival. The comparison of totals with 
those of last year runs thus :— 


INCREASE. DECREASE. 


Amount. Per Cent, Amount. Per Cent. 
January . 1888 . £775,000 ° 4} — . _ 
February . po ; 1,737,000 ‘ 10 _ — 
March . ‘5 . 45,000 ; — — —_ 
April ° 9 ‘ 1,394,000 - 8 — a 
May ° er ‘ 2,778,000 ‘ 17 oa _ 


The increases then have been tending to grow larger, not- 
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withstanding an ascertained falling off of American demand for 
iron and other goods, from which it may be gathered that the 
basis of demand has become wider and more solid, whatever the 
future tendency may be. 

The progress of revenue from goods traffic on a number of 
representative British railways is also worth notice. Compared 
with last year, the weekly exhibits have been as follows :— 














Increase. Decrease, 
Week ended 
Amount. Per Cent. Amount, Per Cent, 
1888, £ £ 

January 8 . _ _ _ a 
o- 15 ‘ 10,000 1°6 — a 
” 22 ‘ 15,000 2°1 — — 
9 29 ‘ 29,000 4°2 — a 
February 5 ? 24,000 3°7 — = 
” 12 * 23,000 3°5 _— st 
9 19 F 10,000 1°5 _ = 
99 26 ‘ 7,000 1°0 —_ _ 
March 4 s 14,000 2-0 _ = 
o9 11 e 12,000 1:8 —_ _— 
99 18 ; 14,000 2°0 — _ 
” 25 e _ 2,000 — 
April 1 ‘ —_ 51,000 8°3 
as 8 7 _ — 22,000 3°6 
99 15 ‘ 78,000 11°5 _ a 
99 22 - 49,000 70 — —_ 
a 29 ‘ 20,000 2°8 os _ 
May 6 ° 26,000 3°7 _— —_ 
99 13 a 20,000 3°0 — ‘ii 
99 20 ‘ 32,000 4°8 _ _ 
os 27 ‘ _ — 82,000 15:0 
June 3 ; 63,000 10-0 — _— 
$5 10 . 53,000 8-1 oe —_ 
” 17 js 21,000 3°2 _— aaa 























Matters on the Stock Exchange are condensed and reflected 
by our monthly computation of market values. The various 
stocks and shares taken have been worth at the following dates :— 


End January é r : . ; £2,787 millions, 
February ‘ : ° : 2,781 es 
March . - . . : . 2,792 = 
me 3 6° we ee ee 2,785 45 
May . . : e . : 2,781 « 
June . js ° : ‘ ° 2,798 8 


The increase is the more important seeing that after March 
the time-honoured British 3 per Cents. were nearly all converted 
into 22 per Cents. Moreover, there has been a decline of values 
in one large speculative department—that of American railway 
shares, which had to be compensated by a more than equivalent 
rise in the investment stocks, including railway debenture and 


* 4 


VOL. XLVIII. 47 





694 Past Half-Year. 


preference stocks, colonial bonds, &c. While trade has had to 
contend against low prices and a deficient American demand, 
finance has been hampered by little else than a depreciation of 
American speculative stocks. We now come to another great 
interest, that of labour. 

The labour correspondent to the Board of Trade has issued a 
succession of favourable statements this year. The January 
report indicated an improvement in the state of the general 
labour market. Twenty societies, with an aggregate member- 
ship of 196,487, showed that 13,711 members were out of work, 
a proportion of 6°9 per cent. Seven other societies spoke 
generally as to the state of their respective trades, accounting 
for over 50,000 workmen. The general remarks of the whole 
twenty-seven societies were summed up as follows :—Sixteen 
showed trade to be improving, one very good, one rather worse, 
five very dull, and four irregular. Those which showed 
improvement were the shipbuilding trade, the various branches 
of the iron and engineering trades connected therewith, the 
cotton spinning, cabinet making, upholstery, cigar making, 
pottery, glass and printing trades, the latter, especially in 
London, being very good. The building trades were somewhat 
affected for the worse by the winter season. The February 
report showed that of thirty societies, in nineteen cases trade 
was improving, two very good, five dull, and four irregular. 
Out of 200,773 men, 13,754, or 6'8 per cent., were unemployed. 
The March statement was that of fifteen trade unions reporting 
the aggregate membership was 143,879, and of these there were 
out of work 10,209 (or 7 per cent.) as against 11,113 in the 
previous month. Three societies stated trade to be good, one 
normal, three moderate, seven improving, and one bad. In 
April the proportion of unemployed fell lower. The May 
report stated that in sixteen unions, with a total membership of 
172,005, the number of unemployed was 8,981, this being a 
decrease of 1,687 on the previous month’s return, the proportion 
falling from 5:7 to 5:2 per cent. For the corresponding months 
of last year the proportions were 7-7 and 6°8. The greater 
portion of the improvement was stated to be due to better 
employment in building and other out-door industries, con- 
sequent upon the advent of finer weather. The June report 
showed that in twelve societies which reported, with a member- 
ship of 139,772, the number of unemployed was 6,678, a 
proportion of only 4°8 per cent., the improvement being due to 
the continued progress of the building and engineering trades. 
The reports were summarised as—five slightly better, two 
stationary, two good, and three moderate. 

The following facts relate to no special interest, but embrace 
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all: interests—home and external trade, finance and business 
generally. The London Bankers’ Clearing-house returns have 
been satisfactory, except in one particular, viz., the amounts 
cleared on the fourths of the months, but this becomes a minor 
matter when the totals are recorded. In January there was an 
aggregate increase at the rate of 7 per cent.; in February at 
the rate of 6 per cent.; in March at the rate of 10 per cent. ; 
in April at the rate of 18 per cent. ; in May and June at the 
rate of 174 per cent. It will be seen, from the usual tables 
appearing at the end of this magazine, that the proportions 
cleared on Consols settling days have been heavy, in connection 
with which it will be remembered that a great deal of stock has 
been necessarily displaced in consequence of Mr. Goschen’s 
Conversion scheme. The proportion cleared on the Stock 
Exchange settling days is too high to be altogether pleasing, 
but it has not been so high as to disturb the general comparison 
with last year, when it was nearly 19 per cent. of the total; and 
in 1886, when it was over 20 per cent. of the total. The 
exceptional decline, already referred to, in clearings on the 
fourths of the months may be traced to changes in trade 
customs as much as to a decline in small bills. Every year 
wholesale and retail traders are more and more drawn together 
by quick travelling and other communication. The old custom 
of buying large amounts of goods for the season in advance, 
payments of which fell due three days after the first of successive 
months, is dropping out in consequence of better opportunities 
for hand-to-mouth trade and hand-to-mouth payments which 
have sprung up. 

The Manchester Bankers’ Clearing House returns in January 
last showed some signs of lagging behind the corresponding 
totals of last year. In February, however, there was a distinct 
improvement. In March the rate of improvement was well 
kept up; in April it was still more marked, and lately has been 
more distinct than ever, so that in this important part of the 
country it may be assumed that business is on the increase. 
Taking the clearing returns of Birmingham, which show an 
increase of 9 per cent. on last year, January was a good 
month ; February was equally good, comparatively speaking ; 
the March returns showed a very fair increase, and the April 
figures, on the whole, continued the improvement, while for 
May the figures have been steadily better than those for 1887. 
As to Newcastle-on-Tyne, a centre of the iron, coal and ship- 
building trades, the figures have not been altogether what 
might have been wished, especially seeing that several provincial 
centres have been faring well. There has been, certainly, an 
absence of the distinct improvement shown in Birmingham and 
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Manchester, and the Tyneside figures even show some slight 
retrogression—about 2 per cent.—this year, when compared 
with the corresponding weeks’ returns last year. 

As to the Bank of England returns it will be seen from our 
appendices that the note-circulation this year has not varied 
greatly. It dipped slightly below 23 millions towards 
the end of February, but the average has been about 24 
millions, and this average has not been widely departed 
from at any time. Last year, however, the note-circulation of 
the Bank of England at no time fell below 23 millions, 
and we have, therefore, a new record to make. Bank of England 
notes, like those of other banks, tend surely to drop out of 
existence with the increase of deposit-banking. Small tradesmen 
now have opportunities of drawing cheques to order, instead of 
carrying the money about with them, in the form of a bank- 
note payable to bearer. The change of custom, rather than a 
decline of payments of small money, may, therefore, be assigned 
as the cause of this decrease, and the same with the circulation 
of notes of country banks, many of which have given up the 
privilege of issue. In Scotland the note-circulation has been 
increasing, while in Ireland the decrease on last year has 
been very large and steady; but the latter might easily be 
the effect of increased confidence among those who, last year, 
hoarded notes. The coin and bullion held in the issue 
department of the Bank of England has at no time exceeded 
22 millions this year, whereas in March, April and May 
last year the total was often in excess of 23 millions; 
moreover, the average proportion of coin and bullion held 
to the note circulation has fallen off woefully, as anyone 
may see who compares our analysis of Bank of England returns, 
on a later page, with those of last year. The Government 
securities in the hands of the Bank of England have been 
varying in a singular manner, having jumped up from 12} 
millions on January 4th, to over 17 millions, which has been the 
average subsequently. It is presumed that the Bank has been 
holding British Government Stock in order to assist the conver- 
sion of the Three per Cents. Other securities of the Bank had 
rushed up to 25 millions at the end of March, before the April 
dividends, but otherwise have not much exceeded the average 
of about 20 millions, recorded for the first half of last year. 
Public deposits have been large at the Bank, but other deposits 
have seldom exceeded 25 millions during the past half-year, and 
have never been over 26 millions, a figure which was recorded in 
May, 1887. The issue of bank-post bills has increased con- 
siderably and remarkably. The total (deposit and bank-post 
bill) liabilities of the Bank to the public have been high for the 





‘ 


Bankers’ Profit Margins in the past Half-Year. 697 


half-year, and at the end of March even exceeded the probably 
unprecedented total of 40 millions sterling. The reserve of 
cash in the Bank of England, unfortunately, has been low on 
the whole, the highest point recorded being a little over 164 
millions in the middle of March. The growth of liabilities to 
the public, accompanied as it is by a reduction in the customary 
or average reserve held against those liabilities, is one of the 
graver points of study in the management of the Bank of 
England. The Bank-rate, which was 4 per cent. at the 
beginning of the year, was on January 12th reduced to 33 per 
cent.,and the next week to 3 per cent. In the middle of 
February it fell to 2} per cent., and in March to 2 per cent., 
only to rise again to 3 per cent. on May 10th, from which there 
was a reduction to 2} per cent. on June 7th. This decline does 
not of itself testify to improved conditions of business, but it 
will be remembered that the fall has been caused by the 
release of gold which had been needlessly locked up in the 
United States Treasury, the surplus overflowing to Europe 
and giving ease to our money-market, irrespective of the 
home trade demand. 

From this mass of facts as to the state of business during the 
past half-year, one or two stand out pointedly. We have had 
(1) an almost general decline of wholesale prices; (2) a large 
turnover and good employment in trade and industry; (3) an 
extended foreign trade, and (4) a peculiar diminution in the 
impulse previously given by American trading demand and 
finance. In recent years, our progress has varied with the 
waves in American business. Without the great stimulus 
occasionally imparted from the New World, we cannot look 
forward to a fulsome period of activity and profit. The 
increase which is taking place is steady although—to a multi- 
tude of men of business—hardly obvious. 


_— 
aa 


BANKERS’ PROFIT MARGINS IN THE PAST HALF-YEAR. 


Tue half-year we have just passed through has not been 
altogether a favourable one to bankers, whether London or 
provincial. The Bank rate has ruled low (4 per cent. below 
the average of the past ten years) ; and low as the Bank quota- 
tion has been, the market has underbid the Bank by more than 
1 per cent., which is a proportion far larger than usual, even 
with a high average for money. Commerce has expanded fairly, 
as the trade and navigation returns of the empire clearly 
show—but it. has not brought any material increase to the 
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volume of bills offering for discount. Finance has moved 
a little—as shown by the clearings on Stock Exchange settling 
days, the amount of those clearings having just about made 
good what they lost last year, and are therefore about the level 
of 1886. But there has not been any striking accession 
of business, and the best that can be said for it in any direc- 
tion is that it is quietly progressing, and the worst that it 
has not relapsed. Money has been in sufficient supply, and the 
rates current on the Continent having been also exceptionally 
low, there has not been any imminent prospect of heavy with- 
drawals of gold for export. This has enabled the open market 
to underbid the Bank in comparative security. The first of our 
usual tables is below :--- 


AVERAGE Bank or Encianp Rare or Discount. 
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It will be seen that the average of the Bank rate is often 
lower in the first than in the second half of the year, and that in 
only one half-year out of the last corresponding nine half- 
years has there been a lower average than that for the six 
months just closed. 

The next point to be considered is the average discount rate. 
Tlere, taking best three months’ bills as our basis of calculation, 
we find that this description of paper has been taken at only 
about 1§ per cent. per annum, a lower average than for a very 
considerable period. In the first half of last year the open 
market underbid the Bank to a larger extent than they have 
now done; but at that time the average value of money was 
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considerably higher, and there was thus more room for the 
banks and discount houses in which to operate. 





First half 
of 1886, % 
perannum, 


Second half} First half 
of 1886, % | of 1887, % 
per annum. | per annum. 


Second half 
of 1887, % 
per annum. 


First half 
of 1888, % 
per annum. 





d. =e. & 
6 


: 8. 
Average Bank rate 12 213 6 


Average market 
rate (best three | 
months’ bills) . | 


| | 
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But if the Bank was thus left, as it were, high and dry, the 
market took care of itself in the matter of the allowances on 
deposits. For three-fourths of the half-year the banks have 
only allowed 1} per cent. under Bank rate upon deposits, even 
when the official quotation has been 2}; and for a few weeks, 
while the Bank nominally stood at 3 per cent., the deposit 


allowances were lowered to 1 per cent. Consequently the 


“ profit margin ” has not been so reduced as might have been 
expected. 
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The “ margin,” it will be seen, is considerably more than it 
was in the first half of last year. But it is to be doubted 
whether bankers’ profits will in the end prove larger than they 


were then. The actual value of their money has been lower, 


and it must not be forgotten that most bankers reserve a large 
portion of their funds for the fixed outlay of office expenditure. 
Their investments have stood their ground well, and the value 
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of money has receded during the half-year, so that rebate 
debentures will be small; and both these are points in favour of 
profits during the special period under consideration. But there 
has not been that speculative activity that would render the 
half-year an exceptionally profitable one. 


a 
a 





THE LIABILITY OF TRUSTEES BILL. 


A succEssFUL man of business, who has attained a reputation 
for managing his own affairs well, is naturally often selected by 
his friends as a trustee to perform the duties of distributing their 
estates in accordance with the directions contained in their 
wills, or as trustee under settlements or other trust deeds, and a 
very large portion of this class of confidence is reposed in 
members of the banking community. Our readers will there- 
fore watch with interest the Bill brought into the House of 
Lords by Lord Herschell, relating to the duties and liability of 
trustees, which has now been amended by a select committee. 
It has been a dictum of several eminent judges that a trustee 
should, subject of course to the terms of the trust instrument, 
carry out his trust with the same amount of care which a 
prudent man of business would use in managing his own affairs ; 
and the present Bill is framed in accordance with this principle. 
Occasionally, however, the Courts have taken a somewhat harsh 
view of the duties of trustees, and trustees have been held 
personally liable to make good out of their own pockets a loss 
to the trust estate in cases where such loss arose through no 
personal default of their own, and where they had acted as it 
would be thought every reasonable man of business would act 
in managing his own affairs. 

The Conveyancing Act of 1881 authorised a solicitor to 
receive the consideration money expressed to be payable under 
a deed where such deed was executed by the person to whom 
the money was payable and contained a receipt for the money ; 
but this was held not to apply to trustees, and consequently 
they could not authorise their solicitor to receive the money. 
The present Bill authorises trustees to appoint a solicitor 
or agent to produce such a deed and to receive and give 
a discharge for the money, subject to the provision that such 
trustee is not to be exempt from any liability which may 
attach to him by reason of his permitting the money to remain 
in the hands of such solicitor or agent longer than is reasonably 
necessary to enable him to pay the money to the trustee. 
The Bill also abolishes the rule under which a sale by a trustee 
might be set aside on the ground that it was subject to a 
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depreciatory condition of sale, although it might not appear 
that the amount realised by the sale was in any way affected by 
such condition. 

It will be remembered that in the well-known case of 
Speight »v. Gaunt, the Court of first instance held trustees 
personally responsible for a loss which had arisen by reason of 
their having employed a broker to purchase stock of a local 
corporation, the broker having fraudulently appropriated the 
money, though it was proved that they had no reason for sus- 
pecting his honesty, and that he had in fact been employed by 
the testator himself. This decision was reversed by the House 
of Lords and is not dealt with by the Act, but there are cases in 
which trustees have been held liable for losses arising through 
the acts or defaults of agents employed by them, for instance, 
losses from depreciation in value of property, on the security of 
which they have advanced trust moneys, although they have 
acted bond fide and on the report of a surveyor submitted to 
them. There has also been much difference of opinion as to the 
proportion of value which trustees are justified in advancing 
upon various classes of property. In a recent case one of the 
judges stated that it was a general rule that trustees should 
not advance more than one-half the estimated value on house 
property. The present Bill proposes to exempt a trustee from 
liability for a breach of trust, provided that in making the 
loan he acted upon the report of a surveyor whom he believed 
to be an able, practical man, employed independently of any 
owner of the property, whether such surveyor carried on busi- 
ness in the locality of the property or not, and that the loan 
does not exceed two-thirds part of the value of the property as 
stated in the report; and the rule as to value is to apply to a 
loan on property of any tenure, whether agricultural, or house, 
or other property on which the trustee can lawfully lend. 

The Bill also makes a most important alteration in the law 
extending the application of the Statutes of Limitation to 
trustees. As the law at present stands no claim of a cestut que 
trust against his trustee for any property held on an express 
trust shall be held to be barred by any Statute of Limitations ; 
this is to be repealed by section 7 of the Bill, under which in 
any action or other proceeding to recover money or other 
property from a trustee, he shall, subject to certain exceptions, 
be entitled to the benefit of any Statute of Limitations in the 
same manner and to the same extent as if the claim had been 
against him in an action of debt, but the Statute is not to begin 
to run against a beneficiary until his interest shall be an 
interest in possession, and the section is not to apply (1.) where 
the claim is founded on fraud or fraudulent breach of trust to 
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which the trustee was party or privy; (2.) where the claim is 
to recover trust property, or the proceeds thereof, retained or 
received by the trustee and converted to his own use. Actions 
for debt for money had and received must, subject to certain 
extensions of time in the case of disability, be brought within 
six years nextafter the cause of action, and it is proposed to apply 
the same rule to actions against trustees unless the case fall 
within one of the exceptions. The second of the above-mentioned 
exceptions does not appear to be quite clear. We gather that 
the intention is that the Statutes of Limitation shall not apply 
where a trustee has actually received trust moneys, and has 
failed to account for them, or to pay them over tothe persons 
entitled, and that in such cases the old rule would apply, and 
that a trustee, not knowing the person entitled and wishing to 
rid himself of liability, must still pay the money into Court ; but 
as the subsection stands it would appear to be necessary, in order 
to prevent the trustee from setting up the Statute of Limitation, 
to show not only that he had received the trust money, but also 
that he had actually converted it to his own use. 

Lastly, we will call attention to the extended powers of 
investment proposed to be given to trustees by section 9 of the 
Bill. The securities upon which trustees have hitherto been 
permitted by law to invest are so extremely limited that it has 
always been necessary to insert a special investment clause 
in trust instruments. The Bill selects certain securities which 
have usually been included in such clauses, and adds them to 
those securities upon which trustees may already invest, and is, 
so far, a step in the right direction, though we think that it 
will still remain usual and necessary to give more extended 
powers of investment. 

The classes of investment added by the Bill are :— 

(1.) The debenture, preference, guaranteed, or rent charge 
stock of any railway company in Great Britain or Ireland, 
incorporated by special Act of Parliament, and having during 
each of the ten years last past before the date of investment 
paid a dividend on its ordinary stock or shares. 

(2.) In nominal debenture stock issued under the Local 
Loans Act, 1875. 

(3.) In such inscribed stock of any British Colony as the 
Court on the application of the trustee may sanction. 

(4.) In the purchase of freehold ground rents. 

Such ground rents are defined to mean property in fee simple 
subject to a lease for an unexpired term of not less than sixty 
years, at an annual ground rent not exceeding one-tenth of the 
net annual rateable value. This limit of one-tenth appears to 
be somewhat low ; we have always understood one-seventh to be 
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the fair proportion which a ground rent should bear to the rack 
rent, and we think that, at least in the metropolis, but a very 
small number of ground rents ten times secured will be obtain- 
able for the purpose of investment. The expense and delay of 
an application for the sanction of the Court before investing in 
the inscribed stock of any British Colony will in most cases 
prohibit this form of investment. Such an application appears 
to be quite unnecessary, nor does the Act in any way intimate 
on what principles the Court is to act. Is it to be guided by the 
fact that the persons interested in the trust fund are more or 
less intimately associated with the Colonies, or simply to con- 
sider whether the proposed security is a safe one in which to 
invest the trust funds ? 

In conclusion, we will only say that, having regard to the 
onerous duties thrown upon trustees, many of whom are men 
whose time is fully occupied in looking after their own affairs, 
we heartily welcome a Bill which tends to relieve them of some 
of their responsibilities, whilst at the same time paying a due 
regard to the interests committed to their charge. 





y< 
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WAGES PAID WITH NOTES OF GREENWAYS’ BANK. 


Tue manner in which the failure of a bank ramifies in all 
directions, and causes distress and trouble in quarters where it 
would never have been expected to do so, has been curiously 
and sadly exemplified in a case recently reported in the papers. 
“The Judge of the Warwick County Court gave judgment, 
June 13th, in a bank note case arising out of the failure of 
Greenways’ Bank. Mr. Pratt, a farmer, of Warppenbury, paid 
his workmen on the 5th of September last with £5 notes issued 
by Greenways’ Bank, and the action was brought to recover the 
money. His honour said it was clear that at the time the 
payment for wages was made both parties believed in the 
solvency of the bank, and its notes would have passed current 
as cash up to the time of the stoppage. He found in this case 
that the parties treated the notes as cash; and, that being so, 
judgment must be for the defendant.” The decision could 
hardly have been different under the circumstances. The 
failure of Messrs. Greenways is stated to have taken place on 
September 6th, and as no whisper of suspicion against their 
credit had arisen, their notes naturally passed readily from 
hand to hand at the time. 

The judgment of Baron Bramwell in the case of the 
Guardians of the Poor of the Lichfield Union v. William 
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Greene, reported in Mr. Hutchison’s book on the “ Practice of 
Banking,” turns exactly on the same point, though in this 
other instance there might have been more reason for doubt, as 
the sum of £200, part of the amount for which the action was 
brought, was paid on cheques of the plaintiffs to whom he was 
treasurer, at three o’clock of the same day on which the bank 
stopped payment. Baron Bramwell quoted, in giving judgment, 
a decision of Lord Mansfield in an earlier case, in which Lord 
Mansfield stated that bank notes “are treated as money, as 
cash, in the ordinary course and transaction of business, by the 
general consent of mankind, which gives them the credit and 
currency of money to all intents and purposes. They are as 
much money as guineas themselves are, or any other current 
coin that is used in common payments as money or cash.” 

The description of the coin as “ guineas” would of itself, had 
not even the venerable name of Lord Mansfield been connected 
with the judgment, have been sufficient to show us how long 
ago that decision was given. But we do not see how either 
Lord Bramwell could have decided otherwise, or the verdict in 
the present case have been otherwise. 

It has been a great misfortune to banking in this country 
that Sir Robert Peel did not take the opportunity, when 
legislating on the subject in 1844, to require security to be 
given for the country note circulation. Had this been done 
many deplorable losses, similar to the one referred to above, 
could never have occurred. It is also a remarkable thing how 
often the loss in cases of this description falls either on working 
people or on classes little able to bear it. In this case Mr. 
Pratt appears, so far as the information supplied goes, to have 
acted as he usually did. The wages can hardly have been 
weekly wages, otherwise £5 notes can scarcely have been used. 
Probably Mr. Pratt was himself a loser by the failure, and 
though the whole circumstance is greatly to be regretted, we do 
not see how in the present position of the law the event could 
well have been prevented from taking place. 


a 
> 





Hotice to Correspondents. 





Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, London Wall, London, E.C. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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DONALD LARNACH, ESQ. 


nw subject of this notice, now full of years and honour, and one of 

the leading authorities on banking generally, is the son of 
Mr, William Larnach, of Newton, Caithness. He has been identified 
more particularly with the Bank of New South Wales, which 
happened to be started in the year 1817, being the date of Mr. 
Larnach’s birth. The bank is therefore older than the Australian Joint 
Stock Bank by thirty-six years ; than the Bank of Australasia by eighteen 
years ; than the Bank of New Zealand by forty-four years ; than the 
Bank of South Australia by twenty-four years; than the Bank of 
Victoria by thirty-five years; than the City of Melbourne Bank by 
fifty-seven years; than the Colonial Bank of New Zealand by fifty- 
seven years also; than the Commercial Bank of Australia by forty-nine 
years ; than the Commercial Bank of Sydney by seventeen years ; than 
the Federal Bank of Australia by sixty-four years ; than the Mercantile 
Bank of Australia by sixty years ; than the Mercantile Bank of Sydney 
by fifty-two years; than the National Bank of Australasia by forty-one 
years; than the National Bank of New Zealand by fifty-five years ; 
than the Queensland National Bank by fifty-five years also ; and than 
the Union Bank of Australia by twenty years. Much as this bank, 
then, is the doyen of Australian banks domiciled in London, Mr. Larnach 
is the doyen of Australian bankers. At the age of seventeen he 
ventured out to Sydney, New South Wales, and the voyage, fifty-four 
years ago, was a far different matter to the comfortable methods of the 
present day. It was longer in time, more irksome and more risky ; the 
communications were slow—it was “like going to another planet,” as an 
early colonist described the venture. When arrived, he engaged in 
squatting and mercantile pursuits. Being a hardy, adventurous Scot, it is 
needless to say, he was successful. Not only in commerce did he win 
success ; in the year 1845 he married Jane Elizabeth, daughter of William 
Walker, Esq., one of the earliest and most prosperous among Sydney 
merchants. His first stir of any importance in the banking world was 
in connection with the Bank of New South Wales, of which he became 
director in the year 1846 and president in 1852. On the discovery of 
gold, in 1851, Mr. Larnach, in conjunction with his colleagues, entered 
largely into the purchase of the metal on account of his bank, and 
in 1853 doubled the capital out of profits. In that year he returned 
to England and became managing director of the London branch, 
in the founding of which he was the active spirit. For about twenty-five 
years he was actively concerned in the management of this branch, 
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and during this time brought it to the highest possible standing. It 
was in the year 1858 he became a director of the London Joint Stock 
Bank, in the management of which institution he takes constant and active 
interest. Mr. Larnach is also a director of the Indemnity Mutual Marine 
Insurance Company. Ten years-ago he was elected chairman of the 
board of the Bank of New South Wales in London, and _ has 
since enjoyed the most absolute authority as a banker on many questions. 
There is no one whose opinions on banking and financial matters are 
more generally appreciated and respected than his, which is shown by 
the fact that he is often consulted by leading city men when a cool 
head, combined with varied experience and keen observation, is especially 
useful. His financial experience was most conspicuously shown in 
connection with the launching of various New South Wales Loans in 
the London market at the time that the Bank of New South Wales 
was the banker of the Government of that colony. Some years ago 
the bank gave up the agency, for reasons into which itis not necessary to 
enter; but the standing of New South Wales as a_ borrower still 
reflects the good management which was originally applied to the issue 
of the colony’s loans, in the launching of which Mr. Donald Larnach 
was an eminently responsible agent. At the present time New South 
Wales has a credit the height of which may be best shown by the fact 
that its 34 per Cents. stand at 104, while the 4 per Cents. of Victoria 
stand at 110, Queensland 4 per Cents. at 107, New Zealand 4 per Cents. 
at 983. 





Obituary, 


Mr. Bernarp Cracrort, a well-known writer on political and economic 
science, a son of the late Rev. John Cracroft, rector of Ripley, died recently in 
his sixty-first year. He was the writer of one of the ‘“‘ Essays on Reform,”’ 
published at the time of the passing of the Reform Bill in 1867, and was also 
the author of the following works :—‘‘ Essays, Political and Miscellaneous,”’ 
1868; “The Investor’s Record of Purchases and Sales, with Calculation 
Tables adapted to every Investment,’’ 1871; Cracroft’s Consols Diagram, 
showing the highest and lowest prices of Three per Cent. Consols in each year 
from 1789 to 1870, with the Growth and Decline of the National Funded 
Debt,’? &c., 1871; ‘‘ Investment Tracts,’ 1873; and ‘‘Cracroft’s Trustce’s 
Guide ; a Synopsis of the ordinary powers of Trustees in regard to Investments, 
with practical directions ; a digest of reported decisions on trust investments 
since the year 1743,’’ &c., 1876. Mr. Cracroft was at one time a member of 
the Stock Exchange, but failed many years ago, owing chiefly to having 
incautiously acted for several clients who, as it proved, were unable to meet 
their engagements with him. He was, in earlier life, tutor to two of the 
present generation of Rothschilds. 





707 
BIOGRAPHIES AND PORTRAITS. 


303 
The following have already appeared in this Magazine, viz. :— 


Sir J. LUBBOCK, Bart. (Roparts, Lusnock & Co.) . - April, 1886. 
SAMPSON §. LLOYD, Esq. (Ltoyps Barnerts & Co.) . May, an 
R. BIDDULPH MARTIN, Esq. (Martin & Co.) ; - June, 
Sir CHAS. W. SIKES (Huppersrietp Banxine Co.) . . duly, 
Sir ROBERT N. FOWLER, Bart. (Dimspatze & Co.) . . August, 
WM. McKEWAN, Esq. (Lonpon & County Bank) . . Sept., 
JOSEPH H, TRITTON, Esq. (Barctay, Bevan & Co.) . October, 
E. A. LEATHAM, Esq. (Leatuam, Tew & Co.) . E Nov., 
F, D. DIXON-HARTLAND, Esq. (Lacy, Hartianp & Co.) Dee., 
R. H. INGLIS PALGRAVE, Esq. (GurNzys) . : - Jan, 
GEORGE RAE, Esq. (NortH & SourH Watzs Banx) . Feb., 
Right Hon. BARON WOLVERTON (Gtiyn & Co.) . - March, 
JHON DUN, Esq. (Parr’s Banxine Co.) . ; ; . April, 
CHAS. GAIRDNER, Esq. (Unton Bank or ScoTLAND) . May, 
Rt. Hon. J. G. HUBBARD, M.P. (Bank or Enctann) . June, 
WILLIAM BECKETT, Esq., M.P. (Becxert & Co.) . . July, 
Sir W. CUNLIFFE BROOKS, Bart., M.P. (Brooxs & Co.) August, 
T. R. WILKINSON, Esq. (Mancuzster & Satrorp Bank) Sept., 
R. RUTHVEN PYM, Esq. (Courts & Co.) . a - - October, 
J. S. FLEMING, Esq. (Royat Bank or Scornand) . . Nov., 
Sir ANDREW LUSK, Bart. (Imrzriat Banx) . e . Dee., 
J. H. BARBER, Esq, (SHEFrieLD Banxine Co.) ,. . - Jan, 
J. W. BIRCH, Esq. (BANK or ENGLAND) . : - Meb., 
H. H, GIBBS, Esq. (Antony Ginzs & Sons) . . March, 
The late WM. EMMENS, Esq. (Nationat Bank) : - April, 
F. G@. HILTON PRICE, Esq. (Cutty & Co.) .. ° . May, 
Right Hon. LORD REVELSTOKE (Barine Bros. & Co.) . June, 


D. LARNACH, Esq. (Lonpon Joint Stock Bank), 
appears in this issue. 


The following are in course of preparation, viz.:— 
The Right Hon. G. J. GOSCHEN, M.P. 
JOHN B. MARTIN, Esq. (Martin & Co.) 
THOS. SALT, Esq., M.P. (Lioxps, Barnetts & Co.) 
FE. A. HAMBRO, Esq. (Hammro & Sov). 
SAMUEL MONTAGU, Esq., M.P. (Samuzr Montacu & Co.) 
VINCENT STUCKEY, Esq. (Stuckry’s Banxina Co.) 
Sir JOHN ROSE, Bart., G.C.M.G., M.A. 
T. H. LOVELESS, Esq. (Bricutwen & Co.) 











708 


Monetary Rebielv. 


Last month presented several anomalies. Trade is undoubtedly 
expanding, while the value of money has fallen very low. Foreign 
politics, moreover, have appeared more than ever threatening ; but 
the Stock Markets, especially the department of Foreign Government 
Bonds, have shown extraordinary buoyancy since the recent and 
lamented death of the strong but peaceable Emperor Frederic of Ger- 
many. There was no doubt an element of suspense, long sustained, 
during the illness of the deceased monarch, but the upward rush of 
stocks which followed his decease has been something altogether inex- 
plicable by the political circumstances. Early in the montha shock 
to confidence had been given by a speech of M. Tisza, the Hungarian 
Premier, who had urged the manufacturers of his country to refuse 
to have anything to do with the French Exhibition of 1889, This 
was regarded as a sign of bad relations between the German League 
controlled by Prince Bismarck on the one band, and France on the 
other. Another disagreeable political event has been the completion 
of the Russian Transcaspian Railway as far as Samarcand, which 
now forms a military base for Russian operations, and which 
practically puts Herat under Russian control. While one set of 
careful observers expect war in the south-east of Europe, other 
observers regard the massing of troops in Asia as far more threatening. 
Anyhow, it appears as if Russia could hardly contain herself much 
longer without a frontier war of some kind. Nevertheless, finan- 
ciers behave as if peace were more assured than ever. The successor 
of the late Emperor Frederic is known to be in much closer 
relations with the Chancellor, Prince Bismarck, than his father was, 
and a policy of blood and iron is more than probable at the first 
provocation. In the United States President Cleveland, who 
favours reduced taxation, has been nominated for a new term 
of office, but the elections will not be decided for some time yet. 
At home the Salisbury Government has been shaken by elec- 
tions of Gladstonian Liberals, and a defeat on a clause of 
the Local Government Bill. Having looked at the outline of 
politics, which we venture to regard as having by far the most 
important influence on the course of business, the record of the 
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money market during June may be turned to. A month ago we 
left the Bank rate at 3 per cent., and the market rate for three 
months’ bills 13. per cent.; on the 7th June the Bank rate was 
reduced to 2} per cent.; and three months’ bills have been 
taken in the market during the month as low as 1 per cent. per 
annum, Banks have reduced their deposit rates to 1 per cent. and 
discount houses } to 1 per cent. and less on new monies. Un- 
doubtedly the most potent cause of depression which has acted upon 
rates of discount has been the influx of gold from New York. A good 
deal of the gold so shipped to Europe has been diverted from London 
to Berlin, but a certain amount has remained here, and the move- 
ment has been sufficient to supply or counteract any demand which 
would otherwise have drained the Bank of England of its reserves. 
This, in addition to the return of gold from Scotland, has sufficed to 
augment the Bank reserve in so much that whereas, at the end of 
May the reserve stood about £12,000,000, it was on June 20th as 
much as £13,870,000. 


The comparison of rates is as follows :— 


Market Rates—Best Bills. 
Floating 
Money. 


Three Months. |} Four Months.} Six Months. | 








1} % 13% 
1 1 to 1k x 


May 25 23% 
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The financial events of the month have included the issue of 
several loans, of which the New Zealand Loan for £2,000,000 was 
subscribed for four times over; the Canadian Pacific Railway 
34 per Cent. Loan, guaranteed by the Government, was taken up 
with avidity ; the Canadian Government Loan Prefer. also went well ; 
an issue of Philadelphia and Reading Railroad 4 per Cent. 
“ Blanket ” Mortgage Bonds was a great success ; while, as we write, 
subscriptions are being received in Paris for a Panama Canal Lottery 
Loan for no less a sum than £28,800,000. At the price of issue 


subscribers will obtain.about 4} per cent. interest on their money 
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and are promised future repayments at a redemption price not less 
than 16 per cent. above that of their subscriptions ; while persons 
who would otherwise abstain are dragged into the net by the 
promise of great prizes to be allotted to the holders of those bonds 
which may be drawn for redemption from time to time, the highest 
prizes being half-a-million of francs each. The absorption of French 
savings by this undertaking continues to be very serious. On 
June 19th there was an interesting discussion in the House 
of Commons on the question whether the Colonial Government 
Inscribed Stocks should not be made legally suitable for the invest- 
ment of trust moneys, to which the objections urged were that (1) 
such a measure would divert capital from the National Debt ; (2) that 
a distinction would be necessary between good and bad colonial 
borrowers ; and (3) that most colonial stocks are above par, trustees 
being therefore practically debarred from them as investments. 


The outery against the new transfer stamps (see article on the New 
Stamp Act in our June number) has been bitter on the part of 
both borrowers and lenders. 


STOCK EXCHANGE VALUES. 


Durine June, there was a general rise in the values of investment 
stocks. At the same time, purely speculative counters, such as 
American railroad shares, and mining shares more particularly, have 
given way. This is as it should be, and would show that caution 
is, for once, the fashion in Stock Exchange matters, did we not find 
that much more than the money taken out of the departments 
mentioned has gone into foreign Government bonds—a market 
which would be much safer than it is if the great European Powers 
were not arming, and with no overt expressions if hostility, sullenly 
preparing for another great conflict, the result of which might be to 
disorganize, not only the finances, but the very geography of Europe 
asawhole. Taking representative securities altogether, we find that, 
while on May 25th the total market value was . £2,780,913,000 
on June 25th it was . , , . . .  2,798,449,000 


Increase ; : ; ‘ £17,536,000 
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TABLE—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST Monta. 





Nominal Market Values. | 
_ wen ————————| Increase. | Decrease. 
May 25th, 1888. | June 25th, 1888. 


> Department. 
“Tae Par containing : 





£ 3 £ £ 
800,194,000 | 15 British &In-| 807,525,000 | 810,858,000 |3,333,000 | 
dian Funds 
36,378,000 | 8 Corp. (U.K.)} 39,459,000] 39,548,000] $9,000 
Stocks 
49,416,000 | 11 Col. Gov.do.| 52,859,000 52,968,000 | 109,000 | 
21,375,000 | 4 Do.Inscribed| 21,672,000] 21,783,000] 111,000 | 
ditto | 
907,878,000 | 30 For. Gov. do.| 768,972,000 | 779,208,000 |10,236,C00! 
201,166,000 | 19 Brit, Railwy.| 256,765,000 | 259,371,000 | 2,606,000 
Ordinary 
114,486,000 | 14 Do.Deben.do| 154,173,000 | 154,738,000 | 565,000 | 
105,616,000 | 12 Do. Pref. do.| 136,742,000} 137,482,000| 740,000 | 
50,385,000 | 5 Indian Rail.| 71,497,000! 72,115,000} 618,000 | 
ditto | 
56,014,000 | 8 Rails.in Brit.) 24,050,000| 24,746,000| 696,000, —.. 
Possess. do. 
93,057,000 | 11Amer.Ry.Bds.| 44,768,000} 43,510,000 | 1,258,000 
51,532,000 | 5 Do.Bds.(Stg.) 12,560,000 12,253,000 oe 307,000 
10,742,000 |11 Do, Shares..| 66,040,000} 65,973,000 .. | 67,000 
16,910,000 | 11 Forgn. Rail.) 18,849,000} 19,440,000] 591,000 le 
283,261,000 | 6 Do. Obliga’s.| 49,774,000] 50,811,000 |1,037,000 a 
37,419,000 | 33 Bank Shares| 77,430,000} 77,714,000| 284,000 vy 
7,038,000 | 8 Corp. Stocks| 8,298,000 8,344,000} 46,000; .. 
(Col. & For.) 
9,753,000 | 14 Finan. Land,| 10,934,000] 10,747,000 ; | 187,000 
&c., Cos. | 
10,842,000 25,502,000 25,459,000 oe 43,000 
4,258,000 | 18 Insurance ..| 20,406,000 | - 20,253,000 a 153,000 
6,758,000 | 8 Coal, Iron & 4,882,000 4,793,000 on 89,000 
Steel 
20,716,000 | 6 Can. & Dock| 41,628,000} 41,620,000 —— 8,000 
4,857,000 | 20 Com. Indus-| 5,600,000| 5,611,000} 11,000; .. 
trial, &c. 
10,690,000 | 13 Mines (For.)| 14,453,000| 13,436,000 .. | 1,017,000 
5,316,000} 6 Shipping ..| 5,435,000} 5,384,000 | 61,000 
693,000 | 5 Tea (Indian) 911,000 893,000 mat | 18,000 
17,557,000 | 12 Telegraph &| 15,627,000] 15,344,000 .. | 283,000 
Telephone 
4,066,000 | 11 Tram. & ’bus 6,008,000 6,029,000 21,000 | : 
8,553,000 | 10 Waterworks | 18,094,000] 18,018,000 .. | 76,000 
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THE CONVERSION OF THE NATIONAL DEBT. 


Sir W. Harcourt, on June 14th, asked the Chancellor of the 
Exchequer whether he would state what he proposed to do with that 
portion of the 3 per Cent. Consols which still remained unconverted. 
At present there was a considerable difference between the price of 
the old Consols which had not been converted and those which had 
been converted, so that the persons who did not take the advice to 
convert had got a good deal better treatment than the people who 
did convert. Therefore there was a considerable portion of stock, 
the amount of which he did not know, worth 20s, more than the 
converted stock. The Chancellor of the Exchequer replied :—I 
cannot admit that because for a few weeks the converted stock has 
fallen below par therefore it is true that those who have not 
converted have got a better thing than those who have converted. 
The 3 per Cent. Stock is now in such a position that it can be paid 
off on twelve months’ notice. Whether they will be in as satisfactory 
a position as those who have got a stock on which 2} per cent. or 


2} per cent. is guaranteed for a certain number of years was a, 
question for the right hon. gentleman and others to determine. If 
they are paid off at par in the course of a year and should not be able 
to invest as well as they can at this particular moment, I should say 
that they will not be in so favourable a position as the holders of 
the new stock. 


On the motion for the third reading of the National Debt 
(Supplemental) Bill, Dr. Tanner asked for explanation of the 
effect of the Bill on certain classes of annuities. Sir W. Harcourt 
said he should not press for the information he referred to above 
if it were not convenient for the right hon. gentleman to give it. 
Perhaps he should be able to get it before the end of the Session. 
Great changes had now been made as to the National Debt. The 
Treasury had been good enough on his motion to give a fuller state- 
ment than formerly as to past transactions in reference to the 
Debt, but what appeared to him desirable was that the Commis- 
sioners for the Reduction of the Debt, as a department of State, 
should make an annual report of their transactions just as the Post 
Office and Inland Revenue did. He should go further, and he 
should like to see the history of what had been done with reference 
to the Debt since the great war in 1815. He thought this 
would be an interesting feature in connexion with the reform of the 
Debt as to which the right hon. gentleman’s own career would take 
a distinguished part. Mr. Beckett asked when the reduction of 
interest as to the savings banks would take place? The Chancellor 
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of the Exchequer said,— With regard to the remarks of the member 
for Oork, there was nothing in the Bill affecting annuities. As to 
the question of his hon. friend behind him, it was clear the same 
measure would have to be applied to the Post Office Savings Banks 
as had been applied to the Trustee Savings Banks. In reply to 
the member for Derby, he was at present engaged in considering the 
best means of dealing with the amount still outstanding from the 
conversion. He might take that opportunity of stating that the 
amount of Consols which was still outstanding was £40,467,771 and 
Reduced £6,009,968, making a total of £46,477,000. These were 
the latest figures he had. The reduction was still going on. With 
regard to the suggestion of the right hon. gentleman, it was in con- 
templation to have a report made annually by the Commissioners 
for the Reduction of the National Debt. It was extremely desirable to 
place clear and precise information on these matters before the 
House, and he could assure the hon. gentleman, and the right hon. 
gentleman he would do what he could in the way of making further 
improvements in the statement of the National Debt, which, he ad- 
mitted, was in its present form somewhat complicated. He would 
also consider to what extent the right hon. gentleman’s suggestion 
could be carried out of issuing an exhaustive report of the history of 
the National Debt during a course of years. He should have very 
able assistance in the work, and he was quite sure that Sir Rivers 
Wilson would give his best attention to the undertaking. In 
answer to Mr. 8. Buxton, the Chancellor of the Exchequer said that 
he could not bind himself as to the form in which the return should 
be made, or how far it would follow the form of the return of the 
proceedings of the National Debt Commissioners. It was a difficult 
task to adjust the figures in such a way as both to have a compara- 
tive and statistical interest and not to avoid confusing the public 
mind. He would examine the point. ~In answer to Mr. Bartley, 
the Chancellor of the Exchequer said that it was very desirable that 
the depositors in Post Office Savings Banks should become larger 
holders of Consols ; and he would endeavour to formulate a plan to 
increase the number of such holders. Mr. Esslemont asked, with 
regard to the interest, whether it was the object of the Government 
to assimilate Post Office Savings Banks and the National Securities 
Savings Banks. Mr..J. Rowlands asked whether, in dealing with 
Trustee Savings Banks, any steps would be taken to prevent the 
wrongful use of the name of the Government. The Chancellor of 
the Exchequer said that the hon, member should be aware that there 
was a Committee about to be appointed to examine into the manage- 
ment of Trustee Savings Banks, and one of the questions with which 
they would have to deal was the description given of these banks 
which occasionally involved a deception of the public, He did not 
say that the amount of interest would be precisely the same in the 
Trustee Savings Banks as in the Post Office Savings Banks ; but the 
relative rates would be maintained as they were now, there being a 
reduction of } per cent. The Bill was then read a third time. 
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THE MINT REPORT. 


In submitting his eighteenth annual report the deputy master of 
the Mint remarks that the only special feature of the coinage of the 
year 1887 has been the issue of gold and silver pieces of new 
designs, which were first put into circulation on the 21st of June 
last, the day appointed for the celebration of the jubilee of Her 
Majesty the Queen. A full description of the new coins was given 
in the seventeenth annual report (1886). The gold coinage executed 
was not large, and consisted entirely of coins of the new designs ; 
nor was the amount of bronze coined above the average. The silver 
coinage, on the other hand, was far larger than usual, the demand 
having been stimulated by the general wish to possess coins of the 
new issue. Nine colonial coinages were executed, as against sixteen 
in 1886. 

The total number of good pieces of the Imperial coinage struck 
was 33,983,389, and their value £2,896,065 13s., as shown in 
the following table :— 





Denomination. Old Designs. | New Designs. | Denomination. | 





Coins of the Coins of the Total of each | 
| 
| 
} 


Gold :— £ 23. 4d. £ 
Five-pound pieces . 269,220 


8 & 8. 4 
0 
Two-pound pieces . , 182,690 0 
0 
0 


d. | 
269,220 0 0} 

182,690 0 0 
Sovereigns ‘ 1,111,280 0) 
0} 


1,111,280 0 
Half-sovereigns ‘ 435,885 


435,885 0 


cooo™ 


1,999,075 0 0 
Silver :— 
Crowns . 5 - 68,395 
Double-florins . P 96,669 
Half-crowns . . | 33 5 6| 147,037 
Florins . ; . | 54,85 123,337 
Shillings . : . | 30, y 171,534 
Sixpences ‘ ; . 51,602 
Fourpences(Maundy) — 
Threepences . -| 22 4 12,776 
Twopences (Maundy) 8 _ 
Pence (Maundy) 3 _ 


68,395 5 
96,669 8 
179,755 15 
177,690 6 
201,706 13 
91,890 3 


wo anooace 
awonoocoeoo 


88 4 
34,815 12 
69 


~1 
; 
— 
@p 
_ 
o 


851,153 8 3) 
Bronze :— 
Pence r , 8 ¢ —_ 22,146 3 9 
Half-pence ‘ j A — 22,294 7 8 
Farthings a 1,396 13 4 
a 45,837 4 





£/ 2,896,065 13 0 


| 
| 
| 

















The amount of sovereigns struck at the branches of the Mint at 
Sydney and Melbourne, and sent to the Bank of England during 
the year, was only £202,000, as against £2,187,000 in 1886. No 
Australian half-sovereigns were received at the bank, The importa- 
tions of gold coin from Australia have varied considerably in recent 
years, but have never fallen so low as in 1887. The falling-off in 
1887 is thought to proceed from depression of trade in Australia 
during the year, which rendered it difficult for banks to obtain 
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repayment of advances made to their clients, and obliged them to 
retain funds in their possession instead of sending remittances in 
gold to this country. We should be disposed to suggest the direct 
demand for Australian gold by America instead. During the ten 
years from 1878 to 1887, inclusive, the average amount of Australian 
coins annually received at the bank has been £1,947,900. The 
collection of the foreign bronze coin in circulation was commenced 
at the Post Offices in the United Kingdom on the 18th April, 1887, 
and continued to the 3lst of May following. The results of the 
entire operation are summarised as follows :— 


2 24. 
Paid to the Postmaster-General for the coin ‘ . ‘ 22,577 15 7 
Expenses of withdrawal PF ° ° ‘ 767 10 3 


23,345 5 10 
Amount realised by sale of the coin ‘ © . ° : 16,869 1 0 


Loss ° £6,476 410 


TRUSTEE SAVINGS BANKS. 


In the House of Commons, June lst, Mr. Howell called attention 
to the position of trustee savings banks, contending that the relation- 
ship between these banks and the State is unsatisfactory and ought 
to be revised. The use of the words “Government security,” 
“Government savings banks,” or other words implying more than 
the law authorizes, was, he said, calculated to deceive depositors, to 
create a false impression of security, and to damage the cause of 
thrift ; and he urged that the managers of such banks should, as 
formerly, be made responsible for the safe custody of deposits com- 
mitted to their care. He entered upon a history of the defalcations 
at Sevenoaks, Bishop’s Stortford and Cardiff, and concluded by moving 
a resolution embodying his views, which was seconded by Mr. J. 
Rowlands. Sir A. Rollit, dwelling upon the advantages of trustee 
savings banks as incentives to thrift, gave a hearty support to the 
resolution, with the exception of that part which proposed to make 
managers and trustees responsible for deposits ; and Mr. Bartley, 
who bore testimony to the inadequate system of audit in trustee 
savings banks, advocated: an inquiry by a committee into the whole 
question of their management and control, The Ohancellor of the 
Exchequer, recognizing the importance of the question as affecting 
the working classes, maintained that it would be a great misfortune 
if any undue alarm was created in the minds of depositors as to the 
solvency of these banks. He pointed out that frauds in connexion 
with savings banks were not more numerous than in other branches 
of commercia] enterprise, and the solvency of the banks, he remarked, 
was not affected by the reduction of interest resulting from the 
recent conversion scheme, as the interest paid to depositors would 
be proportionately reduced. Criticizing the terms of the resolution, 
he admitted that there was much that was unsatisfactory in savings 
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bank management, but the Government could not assent to make 
trustees liable for defalcations, as such a provision would defeat its 
own object by preventing substantial men accepting the position. 
He suggested that the motion should be negatived, and promised an 
inquiry into the operation of the Act of 1863, and all the questions 
raised in the resolution, which, he said, should be of the fullest and 
broadest character. Subsequently, in answer to Sir J. Lubbock, he 
said the deficiency caused by the increased rate of interest paid on 
savings bank deposits had been almost entirely wiped away, and 
that the loss to depositors in the case of banks that had failed 
during a series of years had not been large. Mr. Howell expressed 
satisfaction with the offer, and the resolution was negatived without 
a division. 


HIGH INTEREST ON DEPOSITS. 


The Charing Oross Bank, “established 1870,” circulates the 
following remarkable prospectus :— 


The objects for which this bank is established are the receiving of deposits 
of money, whether at interest or otherwise ; the advancing and lending of 
money on real, personal, or mixed securities ; on cash, credit or other accounts ; 
on policies, bonds, debentures, bills of exchange, promissory notes, letters of 
credit, or other obligations, or rates or tolls of trustees, or commissioners of 
public docks, harbour, or other public works, or of any other body of persons, 
whether corporate or otherwise, duly authorised to make, levy, or collect rates 
or tolls under the provisions of any local or general Act of Parliament; the 
discounting bills of exchange, promissory notes or other obligations, the 
advancing of money on mortgage of freehold, leasehold, or other securities, 
the deposit of title deeds, goods, wares and merchandise ; bills of sale, and bills 
of lading; delivery orders, warehouseman’s or wharfingers’ certificates and 
notes, dock warrants or other mercantile indicia, symbols or tokens, bullion, 
Government or public stocks or funds, whether British, Colonial or 
Foreign ; Exchequer and Navy Bills, Bank and East India Stock; stocks and 
shares of bankers, and of banking companies, of insurance companies, of 
railway, canal, gas, and water companies, and, in general, of all other joint 
stock companies, corporations and other undertakings of, whatever nature or 
description, whether British, Colonial or Foreign Annuities; produce of every 
description, both home and foreign, materials of any kind, whether raw or 
manufactured, and whether home or foreign, and on any other property, 
funds, and effects of whatever kind or description ; the making of purchases, 
investments, sales, or any other dealings in any of the above-named articles or 
securities, and the doing of all such other things as are incidental or conducive 
to the attainment of the above objects. Depositors have no liability 
whatever. 


But, not content with negative assurance, the bank in question 
goes on to promise that it “ will receive deposits at the following rates 
of interest :—£5 per cent. per annum, subject to three months’ 
notice of withdrawal; £6 per cent. per annum, subject to six 
months’ notice of withdrawal ; £7 per cent. per annum, subject to 
twelve months’ notice of withdrawal. No interest allowed on 
deposits for a less period than agreed.” Truly, we live in a 
wonderful age. 
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NEW TRANSFER STAMPS. 


Stock brokers, bankers, and others dealing largely in securities to 
bearer are at present much exercised in their minds in trying to 
interpret the meaning of the 12th section of the recent Customs and 
Inland Revenue Act, a task it must be admitted of no little 
difficulty. What is a transfer by delivery within the meaning of 
the Act? The term would appear necessarily to be subject to some 
limitation, since otherwise it would cover the parting with the 
possession of the certificate by the owner to an agent for the purpose 
of safe custody or otherwise. The Inland Revenue authorities 
construe it to apply to all occasions on which the beneficial interest 
in the security passes, either absolutely or with qualification, upon the 
delivery thereof ; and this, unless it is set aside by some superior 
authority, will be the principle upon which the tax will be collected. 
But we cannot too strongly point out the injustice to the 
community of the use of vague and general terms, which leaves the 
body interested in enforcing payment of the largest possible amount 
at liberty to put its own construction on the Act; the only remedy 
being litigation involving great mental anxiety and expense, even if 
a person can be found sufficiently self-sacrificing to fight for the 
benefit of the community, an antagonist who has unlimited means, 
and who suffers no personal loss in the event of his not succeeding. 
The Act, as construed by the board, covers not only a pledge 
of securities to a banker, but also the re-transfer of the 
shares by the banker to the client on redemption of the 
pledge. Mr. Samuel Montagu pointed out in his letter too, as 
published in our last issue, the injurious effect which this imposition 
will have upon small firms; nor do we hesitate to say that had it 
been foreseen by those interested in the matter that the clause 
could by any possibility be construed in the sense claimed for it 
by the commissioners, it would never have been allowed to pass in 
its present form. Another gross defect in the drawing of the clause 
is, that it in no way attempts to define or point out the person 
by whom the duty is to be paid, but attempts to throw this 
responsibility on brokers and others, by rendering them liable to a 
fine for being concerned in delivering unstamped securities. What 
will be the position of a banker who has advanced money upon 
securities when, after the lst July, his client comes and tenders the 
exact amount of the loan? The banker is bound to see that the 
securities are duly stamped before they leave his possession, and if 
the borrower refuse to pay, the only course appears to be for the 
banker to decline to part with the securities, at the risk of an 
action being brought against him by the borrower. What language 
of condemnation can be strong enough for an act which leaves such 
an elementary point open to doubt? The fact probably is, that the 
framer of the section only intended it to apply when there was 
a complete transfer of the beneficial interest, and when the duty 
would have been paid in the usual course by the transferee. The 
Stamp Act of 1870 is most careful to point out by whom the cancel- 
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lation of adhesive stamps is in each case to be effected, but here we 
have no provision at all for cancellation, the result being that, to 
prevent fraud, the Board of Inland Revenue are forced to recommend 
that the stamps should be cancelled by writing on or across the 
stamp the name or initials of the person making the delivery, or the 
name or initials of his firm, together with the date of such writing. 
It is a minor point, but another example of the careless manner 
in which the Act has been drawn. 


AMALGAMATION OF BARCLAYS’ AND RANSOMS’ BANKS. 


Messrs. Barclay, Bevan, Tritton and Co. have entered into 
partnership arrangement with Messrs. Ransom, Bouverie and Co., 
of 1, Pall Mall East, to take effect as from Monday, the 2nd of July. 
The business of the united firm, under the style of Barclay, 
Bevan, Tritton, Ransom, Bouverie and Co., will be conducted as 
heretofore, in Lombard Street and Pall Mall East, and banking 
accounts will be kept at either or both offices, as may be most con- 
venient to customers. The partners will be Messrs. Robert C. L. 
Bevan, J. Gurney Barclay, Francis A. Bevan, Charles T. Murdoch, 
M.P., Robert Barclay, J. Herbert Tritton, Lord Kinnaird, Henry 
H. P. Bouverie, Wilfrid A. Bevan, and Edward E. Barclay. Messrs. 
Seymour, P. Bouverie and Roland Y. Bevan will hold the signature 
of the firm. Messrs. William L. Barclay and P. P. Bouverie retire 
from their respective firms on account of ill-health. Hitherto, 


Messrs. Robarts, Lubbock & Co. have acted as the clearing-bankers 
in the city for Messrs. Ransom. 


RED TAPE. 


An instance of the stupid insistence upon compliance with the 
strict letter of a regulation without regarding its spirit has come 
under the notice of the press. It strikingly serves to explain, writes 
the Statist, the dislike of business people for all communication with 
so many of the civil service departments ; and likewise it illustrates 
one of the reasons why the departments so often fail in business. A 
marine policy must be stamped within one month after its date ; 
but if a marine policy is received from abroad a period of grace is 
allowed. The stamp, however, must be fixed within twelve days 
after the policy arrives in this country. A few weeks ago one 
of the banks sent to the Inland Revenue Department a marine 
policy to be stamped which had been received from abroad, and, as 
usual, a declaration accompanied it, setting forth the day on which 
the policy arrived, As the manager of the bank happened to be 
absent, the deputy-manager made the declaration. The department, 
however, refused to accept the declaration. The bank was told that 
it should be made by the manager, and that the declaration by any 
other person could not be received. We need not inform our 
readers that a deputy-manager, in the absence of his chief, is the 
manager of the bank and discharges all the current business ; and 
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yet, though his company entrusts him with the management of all 
its important business for days, and it may be for weeks together, 
the Inland Revenue Department refuse to accept his declaration. 
It is, of course, quite right that precautions should be taken against 
evasions of the stamp duty, and such precautions require certain 
regulations to be laid down ; but the regulations ought surely to be 
carried out with common sense and common regard to the 
convenience of business. The department ought to be aware that 
a deputy-manager, in the absence of his chief, exercises the authority 
of manager. Surely, then, he is quite competent to perform such a 
routine duty as making a declaration. This, however, is only one 
instance out of many which have come under our notice of late. 
Even, perhaps, a more ridiculous case occurred some little time ago. 
The London manager of one of the Scotch banks produced the seal 
of his board, attested by the signature of the general manager, as his 
authority for a certain act, but the department refused to accept 
either the seal or the attestation without a declaration from the 
London manager that they were both genuine; and, to cap the 
absurdity, the solicitor to the London branch of the bank was 
required to make an affidavit that the London manager was in fact 
the London manager. It does not seem to have occurred to the 
department that the London manager having been in London could 
not certify that the seal had been affixed properly. He could, of 
course, identify the handwriting of the general manager; but 
whether the seal of the board had been applied properly or not was 
outside his knowledge. But perhaps the most absurd part of the 
whole proceeding was that while the department refused to accept 
the genuineness either of the seal or of the general manager's 
signature, it accepted a declaration from a London solicitor in 
support of all; for, in fact, it was the attestation of the London 
solicitor that the London manager was the person that he 
represented himself to be that was finally accepted as proof of the 
genuineness of the seal. 


BANKING IN EASTERN ROUMELIA. 


H. M. Consul Jones reports as follows from Philippopolis :— 
“The peasant farmer can borrow money from the agricultural bank 
of his district at the rate of 9 per cent. per annum. He is required, 
however, to find three valid sureties for its repayment at the 
expiration of the term agreed upon. As a rule he prefers, however, 
to have recourse to the village usurer, who charges interest at the 
rate (easily calculated) of 1 para per week for each piastre (about 
130 per cent. per annum), for terms of thirty-one, sixty-one, or 
ninety-one days, and makes no inconvenient difliculties or delays in 
according the desired loan. It is hardly necessary to observe that 
a large amount of the misery and distress from which the people 
are suffering is due to the conscienceless rapacity of these blood- 
suckers, who belong to all classes and races in the community.” 
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STORY OF A GOLD MINE. 


The St. John D’el Rey Mine has, in the course of its existence, 
produced gold to the value of £5,215,000. It is in other respects 
also a representative mine, and its vicissitudes should be of interest 
to bankers whose business is more or less dependent upon a steady 
supply of the metal, and who deal in gold more directly than any 
other great class of traders in the world. For many years the mine 
was worked by oblique shafts, the nature of which is shown by the 
accompanying illustration. These cuttings descend into the earth, 
not vertically, but, so to speak, sideways, and on the lode ; andalthough 
for a time the system of oblique shafts was found to be advantageous, 
yet in November, 1886, the mine fell in at the spot shown in the 
illustration, and the difficulty of restoring the cutting to its old 
efficiency has been so extreme that attempts on the old lines have been 
abandoned. Since the disaster referred to, which took place in what 
is known as the Morro Velho section of the mine, the work of 
opening and proving the lodes in that part of the property has been 
attended with heavy outlay. But, failing the discovery of any lode 
calculated to make a permanent mine, the old methods were rejected, 
and the superintendent was invited to present plans for sinking on 
and recovering the old mine by two vertical shafts. The proposal 
is best shown by the dotted marks in the illustration. The 
advantage to be gained by vertical shafts, instead of the old oblique 
sinkings, are thus described :—“ 1st. Comparatively little timbering 
(hitherto so costly) would be required. 2nd. The shafts being clear 
of the workings, no risk to workmen or machinery by accidental 
breakage of ropes or falls of rock would be incurred. 3rd. The 
pumping would not interfere with the sinking, as was too often the 
case in the former mine. 4th. The expense of the removal of the 
mineral and the time taken to convey the men to their work would 
be greatly reduced. 5th. Ventilation would be improved. 6th. 
The expense of lighting much reduced.” But the outlay is 
formidable, the contractor having asked for £28,000 for sinking 
the shafts, and requiring two years for execution of the contract. 
There would be further outlay for surface works—adapting the 
machinery to the new system. Still the modern system of 
working gold mines is to go to work on a large scale, and old 
methods must be obsolete when earlier searches after gold have 
taken away the most approachable deposits of the metal. It 
is useless, for instance, to scrape and wash gold out of hand-bowls 
when the metal has descended out of convenient reach, or the 
deposits are too thinly scattered to be easily scraped together, and 
this is what the superintendent says in reference to his proposed 
change of procedure :—‘‘ With the above mentioned advantages a great 
saving in cost would be effected, and with properly laid out 
dressing-machinery, I have no doubt that the cost would be less than 
£5,000 per month ; the lode would produce about £8,000 worth of 
gold—say a monthly profit of £3,000. This may appear insufficient, 
considering the first great outlay in sinking to the lode ; at the same 
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time the encouraging improvement in quantity of rich mineral in 
place of poor, which during the three last years’ working went on 
steadily increasing, must not be lost sight of ; and I beg to submit 
this brief report for your consideration. It appears that the main 
Morro Velho lode has been worked to something like half the depth 
it is possible to work it, and considering that the worked half has 
produced * 57 tons 8 cwt. 2 qrs. 1 lb. of gold, is not the remaining 
half, the commencement of which was steadily improving in value, 
worthy of consideration?” The more modern and systematic 
methods of getting at gold in mines are further emphasized by the 
passage in the report of this company, which refers to a contract 
made with the Neubery Vautin Company, by which the latter is to 
extract from the “ tailings” accumulated about the mine all the 
gold which the simpler methods hitherto used by the company had failed 
to extract, the Neubery Vautin process being much more searching 
than the older methods ; so that it is likely that, by going over the 
rejected accumulations at the mine, a profit may result both to 
the company in question and to the mine, the shareholders in which 
had probably regarded the accumulations of “ tailings ” as worthless 
stock. In the event of the slightest profit accruing from the process, 
it is clear that the modern methods of obtaining gold are such as to 
promise its extraction from hitherto most unpromising materials. 
The recent history of gold-mining as a whole is revealed in the 
experience above summarized. 


THE POSITION IN FRANCE. 


From the Annales du Commerce Extérieur a good many facts are 
brought out as to the stationary condition of business in France. 
Taking, first, the external trade of the country, it appears that what 
is known as the special commerce—that is, eliminating transit trade— 
was for the year 1886 valued at £298,280,000. Compared with the 
corresponding amount for the year 1880, this a distinct decline ; the 
figures of that year having amounted to £340,240,000, and the decline 
being about 42 millions sterling, or 124 per cent. We in this coun- 
try are familiar with retrograde figures, but Mr. Giffen has done the 
service of revaluingtheimports and exports of recent years at the same 
prices as those which were current several years ago. If the same 
test were applied to French figures, no doubt there would not appear 
so distinct a retrogression. Since the year 1880 there has been 
almost as steady a fall of prices in France, notwithstanding import 
duties and similar attempts to restrict competition, as in England 
under free trade. Wood, which was valued at 80 francs a load in 
the year 1872, has fallen below 50 francs. Egyptian cotton has 
fallen from francs 2°78, to franc 1:36. Combed wool fell from 9} 
francs per kilogramme in 1872 to 6 francs in 1886. In metals, 
especially, the fall of prices has been marked, In the year 1872 





* £5,215,000. 
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France produced 1,217,838 tons of pig iron, valued at £5,902, 698 ; 
in the year 1878 the production was 1,521,274 tons, but the value 
had fallen to £5,338,157 ; in 1882 the production rose to 2,000,000 
tons, the value being about £7,400,000. In the year 1886 the 
production fell back to 1,516,574 tons—that is about the figure for 
1878—but the value was no more than £3,348,651. The production 
of steel has exhibited very much the same kind of phenomena. In 
1872 it was 112,286 tons, valued at £1,600,000 ; in 1883 the cor- 
responding manufacture of steel was 498,607 tons; in 1886 the 
production had fallen back to 421,571 tons, valued at £3,809,530. 
Thus the production of steel has almost quadrupled, while the price 
has declined about 50 per cent. In lead there has been a reduction 
in the amount produced from 21,485 tons in the year 1872 to only 
3,977 tons in 1886. The fall of the price, instead of augmenting with 
the demand on French supplies of lead, appears to have been the 
result of foreign competition, which also took the industry away 
from France. Something of the same kind has happened with our own 
lead mines. Looking at the railway traffic returns, it appears that 
the year 1886 produced about 19 millions sterling for all the French 
lines, whereas in the year 1882 the receipts had been £21,780,000, 
the difference being very much to the prejudice of the later year. 
At the same time, more than 4,000 kilométres had been added to 
the length operated. In fact, the receipts per kilométre, which in 
the year 1881 were over £880, fell in the year 1886 to £638. On 
the other hand, the tonnage of goods transported by canals and 
other water ways has shown considerable extension, which goes far 
to explain the decline in French railway receipts. In the year 1872 
the goods so transported were estimated at 1,564,000,000 tons; in 
the year 1885 the corresponding quantity was more than 
2,400,000,000. So great has been the growth of canal traffic that it 
is suggested that a slight tax would be a great benefit to the budget 
without diverting traffic. In the year 1886 the French merchant 
marine reached a total of 993,991 tons; in the year 1874 the cor- 
responding tonnage was 1,037,272 tons. While the tonnage under the 
French flag has diminished, the part taken by vessels under foreign 
flags in the business passing into French ports has very considerably 
increased. English vessels, for instance, entered and cleared 
together a total of 431,802 tons in the year 1872, but in the year 
1886 the total of English tonnage was 2,195,073, being nearly 
seven times the tonnage of the earlier date, under the English flag. 
The tonnage under the German flag entered and cleared at French 
ports was in the latter year 558,544 tons, which was about half as 
much again as in the year 1872. The commerce of France with her 
colonies has not been progressing of late. In the year 1872 Senegal 
exported to France goods valued at £360,000 ; the figure has since 
risen above £1,000,000, but dropped again to £720,000. French 
exports thither have also declined of recent years, although still 
showing an increase on the exports of the year 1872. A continuous 
progress, on the other hand, is shown from French possessions in India 
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to the mother country. Madagascar and Martinique show unsatis- 
factory figures, and those of New Oaledonia are hardly worth 
mentioning. The fall of prices probably could not have been 
avoided ; the misfortune of ill-informed, unsteady and continually 
changing Governments, might have been, but has not been, avoided. 
France in the result is stationary and even retrogressive in many 
things. Nothing but the penury, the industry and the hard living of 
her population could have permitted the country to go on accumu- 
lating capital under such conditions. 





The directors of the National Provincial Bank of England, Limited, have 
declared a half-yearly dividend at the rate of 8 per cent. per annum, und a 
bonus of 6 per cent., free of income-tax, payable July 7th. 


Ovupz AnD Rouitkunp Rattway Company.—The directors’ report states :— 
“The formal notice of the intention of the Secretary of State for India in 
Council to purchase the line was duly served on the company on the 2nd 
January last. Under an Act passed during the present session a sum of 
£7,000,000 has been raised towards the accomplishment of this object, and 
proprietors will accordingly be paid off on the 1st January, 1889, in cash. The 
price of purchase mutually agreed upon—being the mean market value of £100 
of the guaranteed stock during the three years preceding the 2nd August, 
1887—has been fixed at £125. 18s. This amount will, however, be subject to 
deductions for various purposes, the particulars of which will be laid before 
the proprietors at a special meeting to be summoned in due course.” 


A Gop Stanparp ror Inp1a.—Under the auspices of the East India 
Association, a meeting of officers and gentlemen interested in the affairs of 
the British Empire in the East has been held at the Westminster Town Hall, 
the Hon. Sir Edmund Drummond, K.C.I.E., presiding, to consider a proposed 
gold standard for India, by Mr. Lesley C. Probyn, formerly Accountant- 
General and Commissioner of Paper Currency in the Madras Presidency. 
After showing that the trade between India and the gold standard countries is 
injuriously affected by the variations in the relative values of silver and gold, 
the flow of capital stopped, and the credit of the Indian Government seriously 
affected, Mr. Probyn, though believing that if the bimetallic system could be 
adopted and maintained by the principal countries of thé world, the evils from 
which India suffers would be more effectively removed, urged, as the only 
practical remedy, resort to a gold standard for India on a plan which he 
elaborately described, by which four gold bars, each containing 40lb. loz. 
10dwts. 20grs. of gold, eleven-twelfths fine (and thus corresponding with 1875 
sovereigns) should be made legal tender for 100,000 rupees, or one lakh. Mr. 
Probyn admitted that the shock at first to the silver market would be very 
great, but he believed that the price would in time adjust itself to the altered 
circumstances. With apparently no chance of either England or Germany 
giving adherence to a bimetallic convention, France and United States would 
therefore make no change in their present policy, and the time had arrived for 
India to do something for herself. She happens to be so circumstanced that in 
this matter she can almost dictate her terms to the world, and Mr, Probyn 
contended that his scheme is one that could be carried out by India without 
any extraneous aid, and without any consultation with foreign Powers, and 
that it would conduce to the prosperity and welfare of the many millions of 
our fellow-subjects in the British Indian Empire. A discussion followed; but 
outside, it is impossible to get non-Indians to discuss such a proposal, the effects 
of which would be felt far outside the limits of that empire. 
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Gotp anv Sitver Mines.—Mr. Watt, on June 4th, asked the Chancellor of 
the Exchequer whether the Government had been advised by their law officers 
as to their powers to abate the claim of the Crown for the value of all gold and 
silver found in the United Kingdom in view of existing statutes; and, if not, 
whether the Government proposed to introduce a Bill enabling them to 
encourage private enterprise. The Chancellor of the Exchequer—The law 
Officers advise that mines royal belong to the Crown; but the Crown is, of 
course, not proposing to claim the value of all gold and silver found in the 
United Kingdom, but only a royalty upon what is obtained. The royalty 
charged upon gold and silver, like that charged on coal, lead and other 
minerals, will be fixed with reference to the value of minerals and the cost of 
obtaining them, and like other royalties will be susceptible of variation to suit 
the circumstances of éach case when those circumstances become known by 
experience. No legislation is necessary to enable the Crown officers to give 
every reasonable and legitimate encouragement to private enterprise. Mr. 
Howell asked whether the terms were not absolutely fixed by statute. The 
Chancellor of the Exchequer—I should say not. 


We are informed that Mr. Colin M. Longmuir, the general manager of the 
City of Melbourne Bank, Limited, has been unanimously elected president of 
the Institute of Bankers in the Colony of Victoria. Mr. Longmuir received 
his early training in the Union Bank of Scotland, and subsequently held a 
responsible position in the Mauritius Branch of the Oriental Bank. He 
assumed the management of the City of Melbourne Bank, Limited, in 1880. 

The following statement of the position of the bank when he assumed its 
management, as compared with the results shown by the bank’s last published 
balance-sheet, will show how the bank has prospered under Mr. Longmuir’s 
management, and which will no doubt account for the great honour that has 
been conferred upon him by the banking profession in Melbourne. 














81st March, 1880. 81st March, 1888. 
LisBILITIES. LisBILITIEs, 
Paid-up capital . E . £150,000 Paid-up capital . . - £500,000 
Reserve fund ‘ ‘ P 2,000 Reserve fund i ° - 800,000 
Current and deposit accounts 307,756 Current and deposit accounts 3,381,474 
Net profits ° * * 6,042 Net profits . « « a 
Note circulation . ; ° 12,000 Note circulation . . ° 86,600 
ASSETS. _ AssETs. 

Coin and bullion . ° - 31,987 Coin and bullion . ‘ - 519,222 
Debentures J ° ‘ _ Debentures . ‘ ° 50,012 
Bills receivable and all other Bills receivable and all other 

advances ‘ z ° 409,376 advances e « . 4,197,815 
Premises * : s 5,354 Premises i ‘ é 94,629 





Hotice of Hets Pook. 


Messrs. C. & E. Layton publish a Calgulation Book which contains two 
quires of paper, and is bound in limp cloth for the sake of portability. An 
index is provided, and the pages are numbered. Each page is perforated 
down the back, so that a calculation can be detached with ease from the 
book. Tables are printed on the covers in order to assist rapid and exact 
calculations. .The price of the book is 2s. 6d.,and loose sheets of the same 
paper can be supplied at 17s. 6d. per ream. 
VOL. XLVIIL. 49 
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Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 


PROFESSOR NICHOLSON’s ‘“‘ MONEY AND MONETARY PROBLEMS.” * 


Sir,—This is an octavo volume of 375 pages, in good type and well got 
up. The first 120 pages contain eight chapters on “ Money,” in parts of 
which there is food for thought of a novel character. But for this one 
would suppose that these chapters were written for beginners of the 
subject, as other publications have furnished the same information. On 
the assertion that money is a proper subject for international agreement 
something may be said later on. The next fifty-two pages contain an 
address on “John Law, of Lauriston, and the greatest speculative mania 
on record,” which is interesting as an instructive warning to avoid 
currency fads. The next sixteen pages is an address, delivered in 1886, 
“On £1 notes,” and contains the proposition for Government to call in all 
sovereigns and half-sovereigns and to issue £1 notes in place of the 
same: these notes to be met in due time by the Government with new 
sovereigns. Also that the Bank of England should increase its un- 
covered issue of notes in the event of a certain amount of £1 notes 
continuing in circulation. He assumes that £15,000,000 of £1 notes 
would not be exchanged for new sovereigns. This proposition would meet 
with opposition by those who consider that the reserve of gold in the 
country is at present dangerously small. The next thirty pages contain a 
paper, read in December, 1886, ‘On the effects of the great discoveries of 
the precious metals.” The next thirty-four pages is on “ Bimetallism both 
advantageous and practicable,” read at Manchester, in March, 1887. The 
next thirty-two pages, on “ The morality of bimetallism,” read at Glasgow, 
in May, 1887, The next eleven pages, “The stability of the fixed ratio 
between gold and silver under international bimetallism.”’ The next 
thirty-three pages, “ On the measurement of the variations in the value of the 
monetary standard,” read at Edinburgh, in March, 1887. This is interesting 
as an effort to gauge changes in prices between different periods by means 
of co-efficients. The discredit which has recently been cast upon index 
numbers for this purpose renders it important that some new system 
should be evolved: but whether this can take its place remains to be 
seen. In seeking to arrive at co-efficients in connection with variations 
in the purchasing power of standard money—its quantity theory, or its 
value theory, or both combined—it is to be assumed that an estimate would 
be made and included of the prices, and the amount turned over, of exchange- 





* Suppose countries A and B possess equally well organised banking systems but no 
intrinsically valuable currency or reserves. That in A the unlimited legal tender and final 
discharger of debts consists of excessive issues by the State of stamped pieces of paper; 
whilst in B it consists of moderate issues by the State of stamped pieces of leather. 
Within certain limits interchanges of raw or manufactured articles, stocks, shares, bonds, 
&c., could be as freely effected as though the instrumentality of gold and silver were em- 
ployed, The —— quantity of stamped paper in A, constituting price, than of stamped 
leather in B, would have no deterrent effect upon the interchanges. The high prices for 
which the goods, &c.,of B sold in A would have to be given for the goods, &c., desired by 
B, and vice versa with regard to the goods, &c., of Aincountry B. The impediment to com- 
merce would arise when the goods, &c., of one country are required by the other in excess 
of demand for goods, &c.,on the part of the country of whom the requirement is made, since 
the paper in A would have no value in B, nor the leather of B in A, There could be no 
such exchange relation between these countries as substances of value embodied, say, in 
gold and silver at present affords. 
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able securities, i.e., stocks, debentures, bonds, shares, &c., of all descriptions. 
The last forty-three pages, on “‘Causes of movement in general prices,” read at 
Edinburgh, in January, 1888. The most important part of the book is “On 
the interaction of gold and silver prices,” pp. 351. The evidence of Mr. 
H. Schmidt—who is a bullion and exchange broker of the city of London— 
before the Royal Commission on Gold and Silver, in November, 1887, on 
this matter, to the effect that a fall in the gold price of silver 
necessitates a fall in the prices of goods generally in gold standard coun- 
tries, is suggested by Mr. Nicholson as of a nature which requires careful 
examination. It is possible that it may be discovered that Bagehot’s 
theory, viz., that in the event of a fall in the gold price of silver in a gold 
standard country silver prices of commodities in silver standard countries 
would rise, is wrong. At all events the experience of the past fourteen 
ears has not accorded with it. It may come to be satisfactorily estab- 
ished that on a comparison of monetary systems the argument should 
have been, even in his day, without the light of subsequent experience, that 
on the decline of the gold price of silver there should be a general decline 
in prices in countries possessing effective gold standards. In the event of 
this being established, would not a vast amount of opinion and evidence 
obtained by the Gold and Silver Commission require revision? The 
numerous witnesses who fail to show any distinction between credit and 
the standard substance, and who speak of the latter “ as small change,” 
must behold in the standard substance its vast importance, in its 
tremendous power in international transactions wherein credit instruments 
cannot be the final adjuster of balances due by one country to another. 
In connection with variation of prices which are due to circumstances 
affecting standard substances alone, the comparative average cost value of 
the production of gold and silver is of paramount importance. InF. R. 
Walker’s book on Money, in his chapter on the “ Battle of the standards,” 
he makes some comments in support of the following opinion given by 
J. S. Mill, in his “ Principles of Political Economy.” “ Alterations, there- 
fore, in the cost of production of the precious metals do not act upon the 
value of money except just in proportion as they increase or diminish its 
quantity, which cannot be said of any other commodity.” This opinion on 
revision, in the light of the experience of the past fourteen years, may not 
be found to be correct. As an instance in illustration. It would not 
be so clear an evidence of conspicuous generosity on the part of a silver 
king towards a country which practises the distributive side of bimetallism 
to present it witha mass of his product, if by affixing the coinage efligy 
of the country upon it, its exchange value would be enhanced by six times 
its cost value to him. Mr. Nicholson admits that silver is of much less 
value than gold compared with the old relation. He does not appear to 
recognise that gold and silver, with all substances extracted from mines, 
have cost value as well as exchange value, and that the ultimate determiner 
of the quantity to be produced will be the demand limited by this cost 
value. Now assume that silver can be produced at a proportionate average 
cost to gold of 75 parts of silver to 1 part of gold. Deduction from 
figures furnished by State documents of the U. S. A. show a much higher 
proportion than this, but for the sake of an hypothetical case take 75 parts of 
silver to 1 part of gold. Tooke, in his history of prices, states that in the 
sixteenth century silver and gold were produced from the mines in the 
proportion of 60 parts of silver to 1 of gold. Assume that this proportion, 
at the relative cost values stated above, recurred again. You then have an 
annual output of silver on £20,000,000 of gold at 16 parts of silver to 1 
of gold of £75,000,000; orin ten years an amount equivalent to the 
present estimated silver currency of the whole world. Assuming that all 


49* 





728 Correspondence. 


countries of the world had adopted bimetallism, is it possible to escape the 
conclusion that gold as currency would be ousted from the world? It is 
not enough to reply, What does that matter? Under the conditions 
bimetallism would be impossible, and it is the feasibility and morality of 
bimetallism which Mr. Nicholson seeks to establish. But which of the 
countries of the world are to be convened to attempt to reimpose this 
unnatural arrangement ? France as the head of the Latin Union, Germany, 
the U. 8. A. and this country. Has any estimate been made of the 
monetary positions of the countries of the world which effect their inter- 
national exchanges through the instrumentality of price ? Are there more 
than five countries of the world which have satisfactory automatic and 
effective metal standard currencies? Are all the countries indicated 
above in this state ? In this limited international conference, would even 
these countries start fair? Are precious metal producing countries, 
countries practising the distributive side of bimetallism and countries on 
a gold standard on the same terms for discussing the subject ? It is 
surely of vast importance to countries which can only make addition to 
their standard substance by payment for it with one or other of their 
productions, or with interest bearing obligations, that they should not 
enter into any engagement whereby they might receive a vastly inadequate 
weight of standard substance for that which they give in exchange. Mr. 
Nicholson realises that this change in prices generally in gold standard 
countries, resulting from the fall in the gold price of silver, does not affect 
the relative exchange values of commodities, and is only injurious to debtor 
states and individuals of deferred obligations. It is satisfactory to see 
that he recognises the importance of principles. But one cannot expect 
that if he investigates the views herein put forth that he will consider they 
have any weight whatever, or place the slightest impediment to the fixture 
of a relation between gold and silver, and the adoption of the same by the 
world. On our part we think that to fail to be guided by principle because 
it does not fit in with one’s desires or views, to put aside statistics as 
worthless, and to ignore precedents, is the high road to embrace fatal 
error. Professor Lawrence Laughlin, of the Harvard University, U.S. A., 
the author of the “ History of Bimetallism,” being convinced that 
elementary economic teaching should be introduced into the schools 
for the young, and being fully satisfied with the feasibility of the 
saine, is likely shortly to produce such a work. It is reported that 
bimetallism is taught as a science in Holland to the satisfaction of the 
people. There are not a few minds in this country which find it utterly 
impossible to see truth in it, and it would appear to them as reasonable as 
to state that two and two make five. 
Yours, &c., 
J. H. Norman. 


SECURITIES PLEDGED ARE DELIVERED. 


June 20th, 1888. 
Sir,—The enclosed declaration from the Inland Revenue Office 
explicitly confirms Mr. 8. Montagu’s letter in your last number :— 
‘In the legal aspect of the matter there can in fact be no deposit without 
a delivery, and there is, as your committee is aware, no distinction in the 
act between a delivery on sale and a delivery for the purposes of a loan, 
the legal ownership being, as is well known, changed in both cases.” 


Yours faithfully, 
Somerset House, W.C. A. W. 
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NEW STAMP ACT, 


Sr1r,—Will not the stamping of “bearer” securities with an adhesive 
stamp necessitate, under the Stamp Act, 1870, section 24, such stamps 
being cancelled with the namé and initials of one of the parties of the 
transaction and the date being written or endorsed thereon; and will not 
this action prevent the security being saleable on the London Stock 
Exchange ? 

Yours faithfully, 
ENQUIRER. 

[The recent Act makes no provision for the cancellation of the stamps on 
bearer securities, and section 24 of the Stamp Act, 1870, does not apply, 
there being no “ person appointed by law” within the meaning of that 
section to cancel the stamps.—Ep. B.M.] 


ONE-POUND NOTES. 
Douglas, June 14th, 1888. 


Sir,—Would you please inform me why it is that in England and 
France £1 notes are not issued ? ‘ 
Sincerely yours, 
“ VANNIN.” 


[£1 notes were abolished in this country in connection with the resump- 
tion of specie payments early in the century. Notes for 25 francs were 
issued by the Bank of France during the suspension of specie payments 
which followed the events of 1870-71, but they were withdrawn after 
specie payments were resumed.—Ep, B.M.] 


CHEQUE CROSSED TO A SPECIAL BRANCH. 


Srr,—A cheque is crossed specially to one branch of a bank and is 
presented for payment bearing the impressed stamp of another branch. 
Do these constitute two crossings ? Should the drawer return the cheque 
for a guarantee or satisfactory evidence that the cheque has been received 
at the one branch on account of the other ? 


N.B.—It has been decided that the several branches of a bank are one 
bank. 
Yours, &c., 
Wimbledon. Ss. 


[According to the best opinion and practice the cheque would be paid as 
having only one crossing.—Ep. B.M.] 


INcOME-TAX ON COMPANIES, 
“Tnland Revenue, Somerset House, London, W.C., May 30th. 
“S1r,—I am directed by the Board of Inland Revenue to acquaint you 
that they have decided for the current. year and in future to print on 
the back of the notice of first assessment, under Schedules D and E, 
information as to the course to be adopted in the event of its being desired 
to appeal at the end of the year under the provisions of the 133rd section 
of the Act 5 and 6 Vict., cap. 35, as amended by the Act 28 Vict., 
cap. 30, section 6, or of the 134th section of the first mentioned Act. 
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I may add that the question of giving the reference to these provisions 
on the form of return was carefully considered, but that, having regard 
to the fact that the form is already possibly overburdened with infor- 
mation, it was deemed preferable to print the particulars on the notice 
of charge in which the other instructions as to appeal are given. 


“T am, sir, your obedient servant, 
“T. N. CRAFER.” 


STAMPS ON FLOATERS PLEDGED. 
“57, Old Broad Street, June 5, 


“Srr,—Large amounts of Indian Railway Debentures and Canadian 
Guaranteed Bonds bearing stamp duty of only 2s. 6d. per £100 have been 
deposited with me as security for money lent on behalf of the Secretary 
of State for India. Many of the loans mature after July Ist next. [ 
request you will inform me—(1) In the event of these loans being paid 
off, does the return of the securities to the rightful owners constitute 
‘a first passing by delivery’ under the new Act and necessitate the 
affixing of the additional stamp duty, or may the securities be given 
up as they are? (2) If, after July Ist, any loans are renewed upon 
the above insufficiently stamped securities and they remain undisturbed, 
does the renewal of the loan necessitate the affixing of additional stamp 
duty at that time ? 

“T remain, sir, your obedient servant, 


“ WILLIE A. W. Scort, 
“T. N. Crafer, Esq.” 


Reply. 
‘¢ Inland Revenue Office, Somerset House, June 6, 


“Srr,—In reply to your letter dated the 5th inst., I am directed by the 
Board of Inland Revenue to acquaint you that—(1) In the case of Indian 
Railway Debentures and Canadian Guaranteed Bonds transferable by 
delivery and bearing stamp duty of 2s. 6d. per £100 which are deposited 
as security for money lent by the Secretary of State for India, in the 
event of the loans being paid off on or after the 1st of July next, the 
return of the bonds to the original holders would be regarded as a 
‘first transfer thereof by delivery’ within the meaning of section 12 
of the Customs and Inland Revenue Act, 1888, necessitating payment of 
the annual duty imposed by that Act. (2) If on or after the 1st of 
July next any loans upon such securities are renewed, the renewal 
would constitute a delivery involving payment of the annual duty. 


“T am, sir, your obedient servant, 


“T, N. CRAFER. 
“Ww. A. W. Scott, Esq.” 


HOLIDAYS. 


Srr,—With bankers the holiday season is, or very soon will be, in full 
swing. Once get the half-year turned and then attention is concentrated 
on holiday arrangements. These vary considerably in different establish- 
ments, and it might be well if each bank would consider the plans adopted 
by other banks, and compare them with its own, so that it might make 
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modifications if necessary. As an outsider, when we hear of the plans 
which hold in various offices, we cannot but feel how much better off the 
men in some banks are than in others. Asa rule the senior men get the 
“ nick,”’ and when their demands are satisfied the juniors fall in rank either 
before or behind them. We remember some few years ago meeting a bank 
clerk, whose age was rather over thirty, and who seemed in a decline. He 
was complaining of his ill-health, when we tried to cheer him by stating 
that he would later on be having his summer holiday. It was then about 
March. He smiled very sadly, and told us that he had had his holiday the 
first two weeks in January. Poor fellow! such were the rules of his 
house. In another—an old-established house—we are told that the 
senior men do not pick their dates according to seniority strictly, but they 
divide themselves into sections, and those that went away in the early 
summer months one year take the later months the next year, and so on. 
But one generally finds that with the juniors the rule is they must go very 
early or very late. In some few houses the men all round are consulted 
and asked when they would like their holidays, and a list is made out 
accordingly. If it be found on completion of the list that too many wish 
to be absent at a certain time, they are requested to make other arrange- 
ments, but so much are they considered that almost every one of them is 
satisfied. We certainly think that when this plan is at all practicable it is 
an admirable one, for it shows the clerks that their personal convenience is 
studied, and this cannot fail to have a good effect. The length of leave of 
absence generally varies with length of service, and this is a wise plan, as 
it puts before a man something to work for. The usual run is a fortnight 
for the first fourteen or fifteen years, and three weeks afterwards. Heads 
of departments often get more. After being at their posts all the year 
round a short spin “off duty” is absolutely necessary, for from Monday 
morning to Saturday afternoon there is a steady grind, grind, grind, which 
must tell on aman. The total cessation of all banking work, a thorough 
and complete change of scene, healthy outdoor exercise, plenty of fresh 
air for a fortnight, tend to resuscitate his overtaxed energies and weary 
frame, and enables him to return to his dutits “a new man,” 


THE LIMITED LIABILITY COMPANIES ACT. 


S1r,—The Lord Chancellor’s proposed Bill to amend these Acts, which will 
throw upon the promoters of companies the responsibilities attached to 
their initiation, will be a great boon to the public, who are now annually 
robbed of enormous amounts of money by a host of unscrupulous company 
mongers and guinea-pig directors. If it can only be made retrospective in 
its action, it will be doubly valuable, and make hundreds of this fraternity 
tremble in their shoes for the consequences that would inevitably attend 
their exposure. I have before me a dozen prospectuses of companies, 
representing a capital of over two millions sterling, that have been started 
for West Africa alone since 1879. Only two of these have paid any dividend 
at all, and these ceased to do so at a very early stage of their existence ; 
the others are either in a state of collapse or liquidation. 

AFRICANUS. 


Wormley, Herts, 22nd June, 1888. 


Sir,—I shall be glad to have your opinion of the following cases :— 

1. A. borrows from B, £100 and gives a promissory note (duly stamped 
ad val.) drawn at one month after date, but purposely undated by mutual 
arrangement. 3B, discounts this for three months for A., the latter 
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depositing the lease of his house as collateral. security, together with an 
unstamped agreement to that effect. At the end of three months A. is not 
desirous of meeting the note and arranges with B. for its rediscounting. This 
is carried on ad infinitum. 2. Occasionally A. will pay off his debt, = the 
P.N. will be given up to him, still wndated and uncancelled, in order that the 
same stamp may serve for a future occasion. 

Is the case—1. A legal transaction from beginning to end, and if B. wanted 
to recover at any time, would he be right in dating the P.N. and taking 
action one month from such date? 2. Would not this be considered an 
evasion of the stamp duties ? 

Yours, &c., 


¥. B.C, 


[1. Where a promissory note, payable ata fixed period after date, is issued 
undated, any holder may insert therein the true date of issue, but not any 
other date. If the date had been left blank for the purpose of committing 
a fraud, the bill could not be sued upon by any person party to the fraud. 
2. B. could not recover upon the bill —Ed. B.M.] 
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Queen’s Bencu Division.—Jwne 6th. 
HYDE v, ELBOROUGH AND CO, AND ARTHUR EAMES, 


Tus was an action by a stockbroker at Stockport and Manchester against 
defendants for non-delivery by them of 200 fully-paid shares in the Rids- 
dale Lamp Company. In March, 1887, plaintiff was employed by 
defendants to sell these shares, and, in breach of this contract of employ- 
ment defendants failed to deliver the shares in due course to plaintiff for 
delivery to his purchasers ; in consequence of which the shares were 
bought in against plaintiff at a premium. Eames’ defence was that he 
was not liable, he being an infant at the time. The defendants, Elborongh 
and Co., denied the employment and the sale, and averred that the employ- 
ment was to sell “for cash,” whereas the plaintiff sold, if at all, “for 
special settlement” without any authority, and further, that the employ- 
ment was rescinded by mutual consent before any breach, if any, and the 
employment to sell “for cash” substituted. For plaintiff, Mr. Frederick 
Staveacre, the Manchester manager, was called and stated that he made the 
contract with the defendant firm of 58, Lombard Street, and that on July 
1st, as they could not get delivery from defendants, he came to town and 
called on a Mr. Watson, a London broker, through whom he did the 
business, and Mr. Alexander Brown, a banker in Lombard Street. 
Eventually a Mr. Mitchell took him to Elborough’s, who said to him he 
would do what he could to help him, Mr. Mitchell stating that “a corner 
had been raised on these shares,” and that “ Elborough, his partner 
Flatau, and Brown were in it.” The shares were then at 1} premium, the 
following Monday they were at 10 to 12 premium; on the Friday his 
firm had to buy in other shares to meet their engagements, and at a price 
of £275, representing a premium of £2. 5s. per cent., and for the loan 
incurred through -defendants’ default in the transaction they now claimed 
compensation, In cross-examination it transpired that plaintiff, on July 
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22nd, threatened defendant Eames to “lay an information before the 
Public Prosecutor if the matter was not arranged ” at once. Mr, Alexander 
Brown stated that he was a banker in Lombard Street and had had business 
transactions with defendants as promoters of companies, among others of 
Lamplough and Co., Limited, the Mulatos’ Consolidated Gold Mining 
Company, and the Metropolitan Music Hall Company, which last had an 
existence of only six months. Elborough told him they had passed his 
name as buyer of Ridsdales. He had never authorized this and was 
annoyed and indignant at it. He made about six re-transfers of these 
shares to others. George Barber, clerk to the Registrar of Joint Stock 
Companies, proved that up to April 19th, 1887, 5,000 shares in the company 
stood in Nathaniel Flatau’s name. For the defence, Mr. Flatau, the 
defendant Elborough’s partner at 58, Lombard Street, said that the 
arrangement with the brothers Elborough personally (quite apart from 
the partnership) was that they were to divide the proceeds of the shares 
equally between them. W. Elborough stated that in 1887 he was 
artner with his brother and Flatau and Eden. The infant Eames was 
his brother-in-law. He believed his brother asked Brown’s consent 
before passing his name. Brown’s evidence to the contrary must be a 
mistake. The shares he gave Eames the call of were vendor's shares, he 
had none other at the time. Of the 15,000 partly-paid shares which he 
had, he had 3,000 when he gave Eames the call. Mr. John Mitchell, 
solicitor, 110, Cannon Street, stated that he had acted for Flatau’s father, 
who had been charged with selling to a broker worthless Ridsdale vendor’s 
shares, and had to pay £1,200 to the broker on behalf of Flatau. He had 
no trouble with Flatau junior. Arthur Eames, the infant defendant, 
repudiating liability on the score of his infancy, said he was twenty-one 
last May. He was clerk to defendant Elborough. He went to Flatau, - 
and asked him to sell some of the shares at 15s. He assented, and did, 
The other defendants were not interested beyond the 15s. in these shares. 
He never consulted them at all on the matter, or about the correspondence 
which followed in it. He had never any authority from the other 
defendants to act for them. Arthur Elborough stated that he was partner 
with his brother, and in 1887 also with Flatau and Eden. He knew that 
Flatau sold the patent and had shares. He recollected Staveacre calling 
in July, 1887. Till then he knew nothing of Eames’ dealings as to the 
company. He had not authorized him to sell any shares. He corroborated 
the previous witnesses for the defence ; the shares passed in Brown’s name 
were not vendor’s shares, they were bought on the market in November. 
They were bought for settlement, which was not granted till July, on his 
consulting Brown. Brown consented. Vendor's shares were not saleable 
for the settlement; they sold no vendor’s shares for settlement. 
Occasionally they kept shares in the names of their clerks, for convenience. 
Brown was incorrect in denying his assent. He would swear he was not 
indignant at the use of his name, which he passed for about 4,000 shares. 
He did not know if he had to re-transfer; he could not answer if he 
was interested in the sale of 200 shares to Hyde about the 28th and 
31st of March, 1887. The Lord Chief Justice told witness that he 
ought to answer and must; he had pleaded and answered interrogatories 
in the matter on oath. Later on his lordship had to threaten the witness 
that if he was not careful of his answers he would treat him as in 
contempt. In re-examination, A. Elborough stated that he would not have 
received any part of the excess over 15s. In summing up the Lord 
Chief Justice pointed out (to a special jury) that Eames, having proved 
that he was under age, was not in law liable for the contract which he 
had made; if the other defendants, whom he would describe as the 
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Messrs, Elborough, were liable for anything, it would be for the sum 
of £275. Were they so liable? There were two questions for the 
jury—(1) Was there a contract at all to deliver these shares? (2) Was 
this contract entered into on behalf of the Elboroughs? Plaintiff said 
he thought he was dealing throughout with good shares which he could 
deliver—not vendor’s shares—and with a real person, and that the whole 
negotiation proved this to be so. As to (2), although Eames’ infancy 
saved him from personal liability it did not prevent his making the 
Elboroughs liable, if the jury thought it was proved that he acted as the 
firm’s agent. Then again, as to (1), it was for the jury to say whether 
or no the contract had been rescinded. It was clear from Arthur 
Elborough’s admissions, reluctantly extorted from him, that the Elboroughs 
were interested in the sale of these shares in certain proportions. Primd 
facie, anyone would suppose that their clerk, in dealing with them, was 
doing so on behalf of his employers. The contrary explanation made by 
the Elboroughs was before them. They had heard and seen the parties 
in the box, it was for them to judge ; they would remember that in one 
letter Eames appeared dealing with shares in other coupanies in which he 
had not a share or a shred of a share of personal interest. Arthur 
Elborough admitted he had an interest in the sale in July, although he had 
none in any sub-sale, and had answered to a like effect on oath to 
interrogatories ; the question whether they believed Arthur Eames and the 
Elboroughs was one for them ; their demeanour, their conduct, their whole 
credibility in any and every respect was solely for them. The jury, 
after seven minutes’ absence, freturned into Court with a verdict for 
plaintiff for £275—the full amount as against the defendants excepting 
Eames. Judgment accordingly. 


CHANCERY Division.—June Tth. 
Over-Valuation of Security for Loan. 
CANN ¥. WILLSON. 


THIS case gave rise to a question as to the right of action for misre- 
presentation made by third parties. A firm of solicitors being applied to 
by an intending mortgagor to negotiate an advance, informed the 
borrower that they must have a valuation. The solicitors received from 
a firm of valuers and estate agents, acting on the instructions of the 
borrower, a valuation of £3,000, and on the faith of this valuation the 
solicitors’ clients lent £2,045 on the security. The mortgagor being in 
default the property was put up for auction and no bid was made 
beyond £680, and the property appeared to be unsaleable. The mort- 
gagees, therefore, brought against the valuers an action for damages. 
Mr. Justice Chitty said that, upon the facts, he held that the defendants 
were aware that the valuation was required for the purpose of an advance, 
and that the document which purported to be a valuation was in 
reality no valuation at all. The plaintiffs claimed to be indemnified by the 
defendants. It appeared to his lordship that the defendants had knowingly 
put themselves in the position of the defendants in ‘“ Heaven v. Pender” 
(“L. R.”’ 11 Q.B.D. 503), and that it was their duty to use reasonable care 
towards the plaintiffs. The delivery of the valuation was analogous to the 
sale of a deleterious article, and brought the defendants within the 
doctrine of “ George v, Skivington” (“ L. R.” 5, Ex. 1), when, in the case 
of a hairwash unskilfully compounded, it was held that an action 
would lie against the manufacturer, even though it might not have been 
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shown that he knew of the noxious properties of his production. The 
defendants must be held responsible for gross negligence. In his judgment 
the defendants had no reasonable ground for stating that the property 
was worth £3,000, and had made a reckless statement within the technical 
doctrine of fraudulent misrepresentation. How they came to make it he 
was unable to say, but it was not suggested by the plaintiffs that the 
defendants had done anything which was morally wrong, and his judgment 
against them in no way proceeded upon that supposition. The case fell 
within the proportions of Lord Justice Cotton in “ Peek v, Derry” 
(“ L.R.” 37, Ch. D. 569), when he said that it was not necessary to make 
out what he should call fraud, but a departure from duty ; and that in his 
opinion when a man made an untrue statement, with an intention that it 
should be acted upon, without any reasonable ground for believing that 
statement to be true, he made default in a duty which was thrown upon 
him from the position which he had taken upon himself, and violated the 
right which those to whom he made the statement had to have true state- 
ments only made to them, and a person so acting was liable civilly as much 
as a person who committed what was usually called fraud and who told 
an untruth knowing it to be an untruth. Sir J. Hannen in the same case 
agreed with Lord Justice Cotton, and stated the law to be that if a man 
took upon himself to assert a thing to be true which he did not know to 
be true, and had no reasonable ground to believe was true, in order to induce 
another to act upon the assertion, who did so act and was thereby damni- 
fied, the person so damnified was entitled to maintain an action for deceit, 
The plaintiffs, therefore, were entitled to an inquiry against the defendants 
for damages, 


CHANCERY Drivision.—June 10th. 
(Before Mr. Justice STIRLING.) 


In re THE CREDIT COMPANY, LIMITED—Jn re THE OREDIT FONCIER 
(TRANSFERRED ASSETS) COMPANY, LIMITED. 


In the case of these companies, upon an application for the cross-examin- 
ation of the liquidators in the voluntary winding up of the Credit Company 
(which has been going on since 1879), the Court, after considerable 
discussion, directed that discovery should be given by the liquidators as 
to the transactions of the company with the River Dee Company, the 
expenses of the liquidation, the payments to certain creditors, who were 
alleged by the applicant to have been improperly paid in full, and the 
application of the assets ; and directed that the books of the company 
should be open for the purpose of inspection. 


In re THE AMERICAN EXCHANGE IN EUROPE, LIMITED, 


Upon two petitions, one presented by the company and one by Mrs, 
Mapleson, the Court made the usual winding-up order with regard to this 
company, and gave to the second-named petitioner the carriage of the 
order. 


In re THE COMMERCIAL BANK OF LONDON, LIMITED, 


Upon the petition of a contributory, an order in the usual form was made 
for the winding up of this company, which was to acquire the business 
of Mr. Alexander Brown, of Lombard street. Mr. Graham Hastings, Q.C., 
and Mr. Alfred Emden were the counsel appearing. On June 19th, under 
a receiving order against Alexander Brown, banker and foreign exchange 
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merchant, carrying on business in Lombard Street, a statement of affairs 
was filed which shows liabilities to the amount of £19,408, with assets 
£11,941. From the observations of the Official Receiver it appears 
that the debtor began business in October, 1882, with a capital of £6,000. 
He attributed his failure to losses by speculations on the Stock Exchange, 
and by investments and financial operations in connexion with the pro- 
motion of public companies. 


CHANCERY DIvision.—June 19th. 
(Before Mr. Justice KEKEWICH.) 
THE NATIONAL PROVINCIAL BANK OF ENGLAND ¥. SHEFFIELD AND SCOTT. 


Tus was the trial of an action raising questions of interest and importance 
to bankers and their customers. In 1877, 1878 and 1879, Mr. John Fleming 
covenanted with the bank to pay all moneys due on his banking account, 
and declared that certain title deeds delivered to the bank were deposited 
by way of equitable mortgage on the leasehold property to which they 
related. He also gave the bank a promissory note, which was renewed in 
his lifetime and unpaid at the time of his death. Mr. Fleming died in 1881, 
having made his wife his universal legatee and appointed her‘his sole 
executrix, At the date of Mr. Fleming’s death £3,000 was due by him to 
the bank, and Mrs. Fleming, in February, 1882, executed a memorandum 
declaring that she deposited the deeds by way of equitable charge upon 
the premises to which they related to secure to the bank any sums of 
money then or thereafter to be owing by her. She also executed bills of 
exchange for the £3,000. Mrs. Fleming died in 1885, and the present 
action was brought against her executors, as legal personal representatives 
of both Mr. and Mrs. Fleming, to enforce the securities by foreclosure or 
sale. Mr. Warmington, Q.C., and Mr. George Henderson, for the plaintiffs, 
contended that the memorandum signed by Mrs. Fleming was by way of 
further security. Mr. Ralph Neville, Q.C., and Mr. Gatey, for the defen- 
dants, urged that the doctrine of novation applied—in other words, that 
such memorandum was not executed as a further security, but that it and 
the bills were given and accepted in substitution for, and satisfaction of, 
the security and liability of Mr. Fleming. Mr. Justice Kekewich decided 
in favour of the bank, and said that they knew Mrs. Fleming was executrix 
and universal legatee of her husband—a fact which eliminated some of 
the questions generally raised in these cases, and that, beyond the property 
pledged, Mr. Fleming had no personal estate. They also ascertained by 
inquiry that he had some real estate against which they might claim, but 
only with other creditors. After his death they insisted on a reduction 
being made in the amount of the debt and on having Mrs. Fleming’s 
personal liability for what remained owing. His lordship was bound to 
consider the facts as a mercantile jury would, and the first question he 
asked himself was whether the bank would be more likely to say, “Mrs. 
Fleming, your husband owed us money for which we hold some security ; 
you having succeeded to something not within that security we are pre- 
pared to surrender what we have, accept your personal liability, and forego 
the rights we now have”—or that the bank insisted on having Mrs. 
Fleming’s liability in addition to what they had before. The former 
course would have been imprudent and was improbable. Mr. Neville said 
that probably the bank never thought that by substituting Mrs, Fleming’s 
security and liability they would be letting in other creditors of Mr. 
Fleming on the property included in his security ; but that would be 
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imputing a want of knowledge to bank managers which was not generally 
shown by them. The fact that there was a small balance in Mr. Fleming’s 
favour on his actual banking account, and that the bank did not claim a 
set off against this, was not enough to show that they had given up his 
security. It was monstrous to suppose that Mrs. Fleming would be allowed 
to remain in enjoyment of her husband’s estate unless she made herself 
personally liable for his debt. The defendants said the bank gave up the 
deeds as security for Mr. Fleming’s debt, and accepted them again as 
security for Mrs. Fleming’s debt, and that this let in the creditors of the 
former ; and the memorandum given by Mrs. Fleming was said to be con- 
sistent with this. Bankers were not inthe habit of taking separate legal 
advice on the occasion of every deposit made with them as security, but 
generally adopted a good, ready-made, useful and fairly working form of 
document. The memorandum referred to a deposit made by Mrs. Fleming, 
but this was physically impossible, as the bank already had the deeds, and 
the words were sufficient to fit the case of a deposit either then made or 
which had formerly been made. A statement in the memorandum that 
there was no previous charge was nothing more than a sort of covenant 
against encumbrances, and was not meant to affect the already existing 
charge. The accounts were not distinct enough to amount to an admission 
by the bank, and moreover they were not communicated to the customer, 
and there was nothing to show that the bank ever intended to give up 
either Mr. Fleming’s debt or his security. In conclusion, his lordship 
said that when a security from a customer to his bankers—not a mere 
personal debt—existed, the Court ought not to hold that the security had 
been given up and mere personal ‘liability accepted in substitution for it 
in pew absence of cogent evidence of a release by the bankers of their former 
rights. 


BANKRUPTCY. 
Before Mr. ReGistRAR GirraRD.—June 13th. 
“ Rash and hazardous speculations.” 


A.S. H. DANiIELL, the bankrupt, who had traded as a colonial merchant at 
134, London Wall, and 191, Fleet Street, applied for an order of discharge. 
His unsecured debts were returned in the statement of affairs at £10,199, 
with assets £6,388, but it was very doubtful what they would realize. 
The bankrupt began business in 1879, with a capital of about £1,000 and 
upwards. He afterwards started a company called Daniell, Marks and Co., 
Limited, which consisted of himself, a clerk named Goodliffe, Mr. A. J. 
Marks, Mr. Van Praagh and two or three other nominal shareholders, the 
object of the company being to carry on a branch of his business at 
Rangoon. The capital of the company was £300, of which £150 was 
spent in preliminary expenses, and the bankrupt subsequently opened 
agencies in Western Australia and British Columbia. In July, 1887, he 
called his creditors together, and they recommended him to goon. He 
attributed his failure to the suspension of payment at Rangoon of Daniell, 
Marks and Co., Limited, whereby he became directly liable on their 
acceptances of his drafts in circulation toa large amount. It appeared 
that the branch at Rangoon was intended to be only a small retail store, 
but the two agents who went out from England changed the character of 
the business, and it grew into a large concern. There was power to 
increase the capital of the companye ‘The application was opposed on the 
ground that the bankrupt had committed offences set forth in section 28 
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of the Act, and the Official Receiver reported adversely. The evidence 
having been referred to and commented on, his honour gave judgment 
to the effect that the bankrupt had brought on his bankruptcy by rash and 
hazardous speculations, and that he incurred a debt of £500 to Mr. Dixon 
without being able to show that he had a reasonable prospect of paying it. 
His books were also imperfectly kept. The order of discharge must be 
suspended for two years from March 1st last. 


Before Mr. RecistRAR LINKLATER.—June 13th. 
Fraudulent Preference to Creditors. 


Tue bankrupt, John Unwin Wing, formerly carried on business as an 
accountant at Sheffield and in London, and he resided at Totley Hall, 
Derbyshire. He was a person of reputed integrity, and filled various 
positions of trust, such as trustee in bankruptcies and liquidations, and 
liquidator in winding up of companies, and he was also employed as 
secretary to large trading companies. In the year 1882 he committed a 
series of forgeries on his employers, and, being sent for trial, he pleaded 
guilty, and was sentenced to penal servitude for seven years. The 
liabilities which he incurred by reason of these forgeries amounted to very 
nearly £30,000, which had been proved against his estate. A further sum 
of £4,950 represented money belonging to various insolvent estates of 
which he was trustee or liquidator which he appropriated to his own use. 
His aggregate liabilities amounted to £65,000; and the assets were 
returned in the statement of affairs at £54,000; but it appeared that as 
yet £2,500 only had been received, and £350 further was anticipated. 
After the bankrupt obtained his release he applied to his largest creditors 
to ascertain if there was any hope of their giving him his discharge. He 
was told there was no hope, and that those who could control the matter 
would never allow resolutions to be passed to the effect that he could not 
justly be held responsible for his bankruptcy. The present application 
under the new Act followed. The registrar, in giving judgment, said the 
Act of 1887 allowed any bankrupt or liquidating debtor who had not 
obtained an order of discharge under the statutes applicable to his case, to 
apply to this Court for an order of discharge, and, except in cases of 
offences under the Debtors’ Act the Court had conferred upon it unlimited 
discretion as to granting, refusing, or suspending the order, or as to 
imposing conditions. Such discretion must, of course, be exercised 
judicially. By the rules the trustee might report to the Court, but both 
Act and rules were silent as to the matters which the Court was to take 
into its consideration, except as to offences under the Debtors’ Act. By 
requiring the Court to exercise a discretion in these cases, the Legislature, 
of course, assumed that there were certain matters which the Court must 
consider, and he proposed to state what matters were, in his opinion, 
proper to be considered in dealing with these applications. First, he 
thought the Court should have regard to the conduct of the bankrupt both 
before and since the bankruptcy, so far as such conduct had any connexion 
with the bankruptcy, and the various matters arising therein. Secondly, 
the Court should consider the causes of the failure generally, the nature 
and amount of the liabilities, the circumstances under which the debts 
were contracted, and the amount of dividend received or likely to be 
received by the creditors. Thirdly, all such matters as could have, in the 
opinion of the Court, justified the creditors in refusing to pass resolutions 
under the Act of 1869 that the failure to pay a dividend of 10s. in the 
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pound arose from circumstances for which the bankrupt could not justly 
be held responsible. Fourthly, all the offences under the Debtors’ Act. 
Fifthly, all those matters which were specified as offences in the Act of 1883, 
not because they were mentioned in the Act of 1883, because no part of that 
Act any more than any part of the Act of 1869 was incorporated with the 
Act of 1887, but because those matters (though punishable in a new way 
under that Act) were, nevertheless, always morally wrong from a financial 
or trading point of view, and as such might, he thought, be considered by 
the Court under the new Act. His honour did not pretend that the fore 
going list was an exhaustive one, or comprehended everything that the 
Court could deal with in these cases, but he did not himself entertain any 
doubt that the Court was entitled to consider every one of the matters 
which he had mentioned in exercising the discretion given by the Act. 
Applying those principles to the facts of the present case, he found that 
of the £65,000 due from the bankrupt, £30,000, or nearly one-half, had 
been admittedly incurred by fraud of the gravest possible character. It 
was said, on behalf of the bankrupt, that he had sinned, but that he had 
been punished by a long term of penal servitude, of itself a dreadful 
punishment to a man occupying the position he once did ; that this was 
sufficient atonement, and that he might now go free. At first sight that 
seemed to be a plausible argument enough, but it had only to be considered 
with reference to the provisions of the laws of bankruptcy applicable to 
the case to be proved to be utterly unsound. Those who were cognizant 
of those laws knew that no discharge could free a bankrupt from debts 
incurred by fraud. This was well known to the able and experienced 
counsel who appeared for the bankrupt. Having considered the arguments 
on this point, he expressed his opinion that the Court of Bankruptcy ought 
to punish a man for offences committed which were connected with his 
bankruptcy, and notwithstanding that he had been punished for the crime by 
a Court of criminal justice. In other words, he thought this Court was to 
punish him financially, notwithstanding that he had been punished 
personally, and that on no grounds could the previous punishment be 
properly considered to the bankrupt’s advantage in this particular case. If 
there were nothing against the bankrupt but his conviction he should 
hesitate for a long time before he granted him any kind of order of 
discharge, but, upon the evidence he held that he had been guilty of 
another offence—namely, fraudulent breach of trust. There was still 
another matter in which the bankrupt had wilfully offended against those 
laws with which he of all others was most acquainted and which he 
might well be expected to support. He, a professional trustee, knowing 
well that, insolvent as he was, his property should be divided among his 
creditors rateably, deliberately destined a very considerable portion of that 
property for distribution among a particular class of creditors whom he 
selected for preferment. In his honour’s opinion he deliberately committed 
this fraud. Under the circumstances the creditors would have been fully 
justified in refusing to pass any resolutions such as would have enabled 
him to obtain a discharge, and the present application must be absolutely 
refused by the Court. 


WESTMINSTER POLICE COURT. 
Forged Endorsement on Cheque. 
On June 3rd, Edward Jewell, 50, debt collector, living in Latchmere Road, 
Battersea, was placed in the dock charged before Mr. Partridge on remand 
with stealing £5, intrusted to him as bailee of one James Spong ; further 
with forging and uttering a receipt for £25 and an endorsement on a 
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cheque payable to Mr. R. N. Chilcott, a-solicitor, for that amount. Mr. 
Duerdin Dutton appeared for the prisoner. The case for the prosecution 
was that Spong, an illiterate man, met with a serious accident in April last 
through the recklessness of a drunken cabman, and that while an inmate 
of Westminster Hospital Jewell introduced himself and represented that 
he could obtain substantial compensation for him, £20 or £30 being the 
sum mentioned. Jewell served the cab proprietor with a writ on behalf of 
Mr. Chilcott, a solicitor, and the matter was compromised in a day or two by 
a payment of £25. Spong asserts that all he got was £12, which Jewell 
paid him at a public-house, and that he put his mark to a paper which he 
did not understand. Mr. Chilcott, solicitor, of St. Martin’s Lane, in his 
deposition in chief stated that he only knew Jewell as a client, and that 
he never permitted him to act as his clerk, although he allowed him to 
serve the writ on behalf of Spong against Eatwell, the cab proprietor. 
The action was settled behind his (Chilcott’s) back with a cheque for £25 
drawn in his favour. The endorsement was a forgery, and he believed it 
was in Jewell’s handwriting. He had never had any of the proceeds of 
the cheque, and was unaware of its existence until the commencement of 
the police enquiry. In cross-examination, Spong said he did not know Mr. 
Chilcott at all, and he reiterated the assertion that Jewell told him the 
affair was settled for £20, and that the lawyer’s costs were £5 out of that. 
When Jewell introduced himself at the hospital he said he was Mr. 
Chilcott’s clerk. That was on the 15th or 16th of May—several days 
after the issue of the writ. Mr. Eatwell, cabmaster, said Mr. Chilcott’s 
letter (produced) threatening action was dated the 9th of May. It was to 
the effect that Spong, his client, had consulted him in regard to the serious 
accident which befel him on the 15th of April. The writ was served by 
the prisoner on the 12th of May, and it bore Mr. Chilcott’s name. A 
compromise was afterwards arrived at, and Jewell said that the injured 
man Spong should have £20. Questioned by Mr. Partridge, Mr. Chilcott 
said he first heard of Spong’s case from Jewell some time about the 8th 
of May. At that time Jewell stood in the relation of a client to him, and 
had never been employed by him at any time. Jewell asked him whether 
he would take up Spong’s case on speculation, and he declined. Subse- 
quently Jewell gave him to understand that he was empowered or deputed 
to act for the injured man, and that a Mr. Bobbett, a cab proprietor, would 
pay expenses. Bobbett had been a client about eighteen months, and witness 
had had many transactions with him. A writ was issued on the 12th of 
May in consequence of Jewell’s peremptory instructions, and the prisoner 
offered to serve it, and did so. On the 23rd of May Jewell called at his 
office and told him that the action had been settled behind his back, the 
cab proprietor having gone direct to Spong and induced him to accept a 
sum in settlement. Jewell never said one word about the cheque he had 
obtained four days before, and the first time witness saw it was on the 
29th of May, when Detective-Sergeant Waldock showed it tohim. Asa 
matter of fact, all he had ever received in Spong’s case was 10s. for the 
issue of the writ. Cross-examined—Jewell had introduced business to him 
during the last eighteen months. Prisoner asked him to allow a fixed com- 
mission, but he told him he never allowed that ; he would make him presents. 
Ifa matter of business came to three guineas he would give him a sovereign, 
Mr. Dutton—That is what he says—that you agreed to give him one-third 
of the profits. Witness—He mentioned a third, and I said perhaps it 
would be tantamount to that. From time to time I have paid him 
something less than one-third of the net profits, but very often more. Mr. 
Dutton—Since your introduction to Jewell has not your business very 
much increased? Witness—It has increased undoubtedly through his 
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instrumentality. In answer to other questions in cross-examination, Mr. 
Chilcott denied that he had permitted Jewell to attend counsel in the 
conduct of cases on his behalf, although he might have done so in one or 
two instances. He was very loth to stand in the witness-box and prosecute 
the accused in consideration of the business the man had introduced to him. 
From what he had heard since the commencement of the case he really 
did not think that Jewell had signed his name with any intention to 
defraud. Mr. Partridge—What do you think his intention was, then? 
Witness—I can scarcely come to a correct. conclusion with regard to that. 
The magistrate said he should send the prisoner for trial on all the charges. 
Mr. Dutton stated that Jewell reserved his defence and called no witnesses. 
The prisoner insisted on the exercise of his right to make a statement, and 
thereupon, against the advice of his advocate, proceeded to do so. In the 
course of a very long address, which was taken down and appended to the 
depositions, he admitted that he signed Mr. Chilcott’s name, thinking that 
their relations warranted him in doing so, and he also referred to Mr. 
Bobbett, whose name had been mentioned in the case. Mr, Dutton said 
that after hearing such a statement—which he was bound to say was 
totally antagonistic to his instructions from the prisoner—he would retire 
from the case. Mr. Partridge refused bail. 


GREENWAYS’ BANK NOTES. 


Tue Judge of the Warwick County Court gave judgment, June 13th, in 
the bank note case arising out of the failure of Greenways’ Bank. Mr. 
Pratt, farmer, Wappenbury, paid his workmen on the 5th September 
last with notes issued by the Greenways’ Bank, and the action was 
brought to recover the money. His honour said it was clear that at 
the time that the payment for wages was made, on Monday evening, 
both parties believed in the solvency of the bank, and its notes would 
have passed current as cash up to the time of the stoppage. On the 
face of it a bank note was merely a promissory note, the maker of 
which undertook to pay bearer on demand,.but by a series of decisions 
it had been established that bank notes formed part of the ordinary 
currency of the realm. Country bank notes had not been made legal 
tender by statute, but it had been decided that the tender of country 
bank notes was a good tender in law to the extent of their nominal 
value. Plaintiff accepted the notes as cash, and if he had dealt in them 
before the bank stopped payment he would have been absolved. He 
found in this case that the parties treated the notes as cash, and that 
being so judgment must be for the defendant. 

Mr. Bradlaugh, on June 19th, asked the Secretary to the Treasury 
whether any and what funds belonging to the Warwick County Court 


_ Department had -been in the hands of Greenways’ Bank at the time of its 


stoppage ; whether such funds stood in the bankers’ books as a public or 
private account ; and whether any loss to the public would arise therefrom. 
Mr. Jackson—The sum of £362. 8s. 11d. belonging to the Warwick County 
Court Department was in the hands of Greenways’ Bank at the time of its 
stoppage. It stood in the bank books in the name of the Registrar qué 
Registrar, and only Court moneys were paid into the account, and only 
drafts in respect of the Court were drawn upon it. The amount of loss to 
the public will depend upon the realization of the estate. Mr. Bradlaugh 
asked whether the Registrar of the Court was not a partner of the 
defaulting bankers? Mr. Jackson said that he was not aware. 
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742 Banking and Commercial Law. 


SUPREME COURT OF NEW SOUTH WALES.—7th March. 


Letter of Guarantee—Perjury. 


THE action was brought on an ordinary letter of guarantee given to the 
bank, in which the liability was both joint and several. Since the signing 
of the guarantee, one Dart had died, and the proceedings were now carried on 
against his representatives. The guarantee was in respect of the Carrington 
Aérated Water Company, which was formed for the purpose of manu- 
facturing mineral waters. Not having much capital they wanted an 
overdraft at the bank. The English, Scottish and Australian Chartered 
Bank’agreed to allow an overdraft if the directors would sign a letter 
making themselves personally liable for advances. This arrangement was 
adopted at a meeting at which both the defendants were present. The 
secretary of the company, Thomas Green, was authorised to go to the bank 
and get a letter of guarantee, which he took to the defendants, who signed 
it. The overdraft was limited to £400, and the advance was fully made. 
The defence was that the defendants’ signatures to the guarantee were not 
genuine. The jury, after a short consultation, returned into Court with a 
verdict in favour of the plaintiff bank in each action for £470. 10s. 2d., with 
interest at the rate of 6 per cent. per annum, amounting to £28. The Chief 
Justice then called up George Spencer, sen., and said that he felt it to be his 
duty, in consequence of the verdict which the jury had just given, and which 
he believed to be a right and correct verdict, to commit him to stand his trial 
for perjury at the Court of general gaol delivery to be held on the 30th 
April. He would allow bail to the accused, himself in £100 and two 
sureties of £50 each. George Spencer, jun., was also called up, and his 
honour said that if what he had stated was true, Thomas Green was a 
forger, so that in order to get himself (Spencer) and his father out of their 
liabilities to the bank he did not hesitate to do what the jury had found to be 
perjury. He was also committed to take his trial on a charge of perjury, 
and the same bail was allowed. 





Seconp Jury Court, DARLINGHURST.—7th March. 
Perjury as to Bill of Sale. 


In the case Pombart v. Australian Banking Company, the plaintiff, J. E. 
Pombart, sued the defendant, the Australian Loan and Discount Financial 
Company, now the Australian Banking Company, to recover £500 damages 
for trespass in breaking and entering into a house of the plaintiff and seizing 
furniture therein. The defence was that the action complained of was 
justifiable under a bill of sale which the defendant held over the goods of 
the plaintiff. The evidence was to the effect that the furniture had been 
added to the bill of sale after it had been executed by the plaintiff. Mr. 
Justice Stephen, in summing up, said that the evidence showed there was 
abominable perjury on one side or the other. If the plaintiff's statement was 
correct, the defendant company was guilty of as complete a fraud as ever 
was perpetrated. The simple question appeared to be whether the plaintiff 
or the defendant was speaking the truth as to the furniture in the bill of 
sale having been fraudulently inserted by the defendant. According to the 
plaintiffs case the defendant company had committed a most glaring fraud 
by adding to the deed certain furniture named therein, when the intention 
was that the cigarette machine only was to be security for the 
money borrowed. After referring to some particulars in the evidence, his 
honour said he did not see how he could deal with the facts of the case, 
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and that he would have to leave it to the jury to weigh the probabilities, 
and ascertain who they considered was speaking the truth. The stamp 
that was on the document seemed to have been taken off for some purpose that 
was not above board. The jury, after a few minutes’ retirement, brought 
in a verdict for the plaintiff, damages £100. 





Report of Hank, &e., Meetings. 


BANKERS’ GUARANTEE AND TRUST FUND. 


Tue trustees in presenting the twenty-third annual report and statement 
of accounts to the 3lst March, 1888, have the pleasure to state that 789 new 
policies have been granted during the year, making with 8,382 that remained 
in force on 31st March, 1887, a total of 9,171 policies. During the past year 
394 policies have lapsed, and the number of policies in force, March 31st, 1888, 
was 8,777. The subscriptions and premiums in respect of these 8,777 policies 
represent a total of £106,718. 19s. 9d., of which the sum of £91, 282. 193. 9d. 
has been received, leaving £15,486 as the amount of instalments outstand- 
ing on current policies. The general fund now in hand amounts to £89,046. 
10s. 5d. ; and the reserve fund is £6,819. 8s. 7d.; making a total of £95,865. 
19s., as per annexed account. Mr, Edward Banbury has joined the board of 
trustees, in place of Mr. A. C. Loraine Fuller, who has retired. At the close 
of another septennial period, Mr. Thomas H. Cooke, of the Northern Assurance 
Company, has by desire of the trustees made a report on the financial position 
of the fund, and they are glad to be able to state that he considers the fund to 
be in a prosperous condition. The trustees offer their thanks to Mr, Derbyshire, 
for having audited the accounts, and also to the committee, for their services 
during the past year. 
By order, 

Joun A. Auten, Secretary. 
86, King William Street, London, E.C. 

May 11th, 1888. 


Statement of Accounts, from 1st April, 1887, to 31st March, 1888. 


GENERAL FUND. 
Invested and in hand 31st March, 1887, as ” accounts 
rendered ° . . ° $84,624 12 


RECEIPTS. 
Members’ subscriptions, £6,498. 15s. 11ld.; messengers’ 
premiums, £309. 15s. ; ; entrance fees and ee £1,025. 
10s.; interest on investments, £2,959. Os. 5d. A 10,793 1 
95,417 18 
PAYMENTS. 
Losses, £3,684, 17s. 4d.; reserved to meet outstanding 
claims, £1,400; printing and stationery, £68. 3s. 5d. ; 
policy, postage ‘and receipt stamps, £54. 9s.; rent, rates 
and taxes, &c., £138. 7s.; salaries, travelling and 
sundry expenses, and solicitors’ — £833. 68. 3d. ; 
committee fees, £192. 7 . 6,371 3 0 


89,046 10 6 
50* 
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RESERVE FUND. 
Invested and in hand as per last account, £6,594, 88. 5d.; 
interest since accrued, £225. 0s. 2d. : ° 6,819 8 7 
$95,865 19 0 
SECURITIES AND CASH. —=> 
General fund.—City of London Commissioners of Sewers 
3% per Cent. Bonds, £1,500, cost £1,523. 1s. 8d. ; Bank of 
England Stock, £2, 500, cost £7, 417. 18s. 4d. ; Metro- 
politan Board of Works 3h per Cent. Stock, £5, 000, cost 
£5,116. 7s. 3d.; Consols 22 per Cent., £2, 500, cost 
£2,443. 15s. ; Hull Corporation 3} per Cent. Stock, 
£10, 000, cost £9,603. 17s. 64.3 Nottingham Corporation 
3 per Cent. Stock, £10,000, cost £8,287. 10s. ; Swansea 
pry g omy per Cent. Stock, £10,000, cost £9, 391. 7s. 
6d. ; India uced 4 per Cent. Rupee Stock, Rs. 116, 300, 
cost £9,979. 17s. 5d.; Caledonian Railway 4 per Gent. 
Debenture Stock, £5,300, cost £5,930. 9s. 1ld.; East 
London Water Works 4} per Cent. Debenture Stock, 
£2,000, cost £2,000; Great Eastern Railway 4 per Cent. 
Debenture Stock, £2,500, cost £2,549. 19s.; Great 
Indian Peninsula Railway 4 per Cent. Debenture Stock, 
£2,000, cost £2,000. 8s. ; Great Northern Railway 4 per 
Cent. Debenture Stock, £1,000, cost £1,000; Lambeth 
Water Works 4 per Cent. Debenture Stock, £500, cost 
£568. 17s. 10d. ; London, Chatham & Dover Railway Arb. 
4} per Cent. Debenture Stock, £4,000, cost £4,492. 12s. 
3d.; London & North Western Railway 4 per Cent. 
Debenture Stock, £1,000, cost £1,015 ; Mersey Dock and 
Harbour 3} per Cent. Debenture Bond, 1899, £3,000, 
cost £3,000 ; Metropolitan District Railway 4 per Cent. 
Debenture Stock, £2,000, cost £2,210. 8s. 6d.; Midland 
Railway 4 per Cent. Debenture Stock, £1,000, cost 
£1,000; North British Railway 4 per Cent. Debenture 
Stock, £2,000, cost £2,178. 9s.; North Eastern Railway 
4 per Cent. Debenture Stock, £3,000, cost £3,097. 10s. 
Southern Mahratta Railway 4 per Cent. Debenture Stock, 
£3,000, cost £3,238. 13s.; cashat bankers and ‘on deposit 
£2,400. 8s. 3d. ° £90,446 10 5 
Less :—Reserved to meet outstanding claims ‘ = ‘ 1,400 0 0 


89,046 10 5 
Reserve fund—London, Chatham & Dover Railway Arb. 
43 per Cent. Debenture Stock, £4,500, cost £5,446. 5s. 
9d.; Consols, £1,200, cost £1, 205. 2s. ech cash at 
bankers, £168. Ge. 7@. . : ; : 6,819 8 7 
£95,865 19 0 


Examined and found correct, 


Grorce Dersysurre, Auditor. 
86, King William Street, London, E.C. 
April 23rd, 1888. 


BANK OF BENGAL. 


Report for the half-year ended 31st December, 1887. 

Money was very abundant throughout the half-year and difficult to employ. 
The average of the bank’s rate for demand loans was 3°80 per cent. The net 
profits at head office and branches amount to Rs. 9,96,053. 4a. 1y., which, with 
Rs. 3,14,801. 10¢. 10p. brought forward from the ’ previous half-year, make a 
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total of Rs. 13,10,854. 14a. lly. This sum the directors have disposed of as 
follows :—1. In payment of a dividend at the rate of 10 per cent. per annum, 
free of income-tax, Rs. 10,00,000. 2. Transferred to reserve fund (now Rs. 
60,52,760), Rs. 2,00,000. 8. Carried forward to profit and loss account of the 
current half-year, Rs. 1,10,854. 14a. lly. The directors, with great regret, 
have to report the death, on 5th December last, of their esteemed colleague, 
Mr. Frederick John Fergusson, Barrister-at- Law, who had been a director of 
= os for many years, and was, at the time of his death, president of the 
oard. 


Statement of the Affairs on the 31st December, 1887. 


Dr. LIABILITIES. 
Capital paid up . . = = - ‘ . Rs. 2,00,00,000 0 0 
Reserve fund . ‘ *50,52,759 15 0 
Public deposits at head office, Rs. 77; 82, 494, 10a. 3p. ; 

public deposits at branches, Rs. 94, 72,089. 8a. 7p. . 1,72,54,584 2 10 
Other deposits at head office and branches . ‘ ‘ 4,16,52,537 1 7 
Bank post staan etc. . ° » i 2,383,221 11 6 
Sundries . ° . : ° : : : 22,87,655 0 6 

Rs. 8,64,80,757 15 5 

Cr. ASSETS. 
Government securities . ‘i ° a ° ° Rs. 76,83,954 
Other authorised investments s 63,26,512 
Loans on Government and other authorised securities 77,438,742 
Accounts of credit on ditto “ 76, 70,028 
Bills discounted and purchased. ° . . : 2,37,91, 292 
Balances with other banks . : ‘ ‘ . 9,09,515 
Bullion ; je ; : : e : 1,437 
Dead stock . . : ‘ ; : ‘ 11,06,948 
Stamps ° ; ° . : . ; . ° 12,672 
Sundries . 11,24,138 
Cash and currency notes at head office, Rs. 1,22, 06, 398. 

7a. 8p.; cash and currency notes at branches, 

Rs. 1,79,04,117. 12a. 11p. oY ap ee 3,01,10,516 


Rs. 8,64,80,757 15 


— = 
WOoOwWrRwWNOooF 
ee 


_ 
wBoracoovoo 


ry 


os 
| 
~r 


PROFIT AND LOSS ACCOUNT. 
Dr. 

Receipts—Amount brought forward from last half-year, 
Rs. 3,14,801. 10a. 10p. ; amount received in interest, 
discount, exchange, commission, &c., at head office 
and branches, Rs. 15,06,257. 4a. 5p. Rs. 18,21,058 15 3 

Disbursements-—Establishment at head office and 
branches, Rs. 3,73,673. 7a. 5p.; pensions, Rs. 7,063. 
7a. lp.; directors’ fees, Rs. 8,754 ; auditors’ fees, 

Rs. 2,500 ; law charges, Rs. 4,183. lla. 3p. Con- 
tingencies—stationery, Rs. 15, 009. 7a. 10p. ; lighting, 
Rs, 3,446. 8a. ; printing, Rs, 2, 837. 6a. 6p.; advertise- 
ments, Rs. 2, 580. 5a. 11p. ; rent of branch premises, 
assessments, and miscellaneous charges at head office 
and branches, Rs. 40,059. lla. 3p.; allowance for 
wear and tear of bank property, Rs. 25,173. 10a. lp. ; 
income-tax, Rs. 24,922. 5a.; Rs. 1,14,029. 6a. 7p. . 5,10,204 0 4 


Rs. 13,10,854 14 11 





* Rs. 8,99,049. 14a. 1lp. of which represent amount of old notes still outstanding of the 
fank’ k’s circulation which was withdrawn in 1862, 
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Cr. 
Amount set aside for payment of a dividend at the rate 
of 10 per cent. per annum, Rs. 10,900,006; amount 
transferred to reserve fund, Rs. 2,00,000; balance 
carried forward to profit and loss new account, Rs. 
1,10,854. 14a, llp. . ° ° . ° ¢ Rs, 13,10,854 14 11 


R. L. Biss, Chief Accountant and Deputy Secretary. 
W. D. Cruicxsnans, Secretary and Treasurer. 
A. 8. Lovetocs, . 
Marc Mevaens, | Auditors. 


BANK OF NEW SOUTH WALES. 


SEvVENTY-FIFTH report to the meeting, held at the chief banking house, 30th 
April, 1888. 

The directors have the pleasure to submit to the proprietors a statement of 
the assets and liabilities of the bank on 31st March last, with the auditors’ 
report and declaration. The net profits for the half-year, after deducting 
rebate on current bills, interest on deposits, providing for bad and doubtfal 
debts, and reducing valuation of bank premises, amount to £119,549. 4s. 7d. ; 
to which is to be added—Undivided balance from last half- -year, £6,219. Qs. 
3d.; giving for distribution, £125,768, 6s. 10d.; which the directors recom- 
mend to be appropriated as follows :—Payment of dividend at the rate of 15 
per cent. per annum, £93,750; bonus at the rate of 24 per cent. per annum, 
£15,625; augmentation of the reserve fund, £10, 000 ; balance carried to 
= profit and loss,’? new account, £6,393. 6s. 10d. With the above appropria- 
tion the reserve fund will amount to £910,000. During the past half-year, 
branches of the bank have been opened at Coolaman, Tuena, and Waverley, in 
this Colony, at Eidsvold and Nanango, in Queensland, and at Ashburton, in 
New Zealand, whilst the agency at Cumberland, in the ‘Colony of Queensland, 
has been closed. 


For and on behalf of the Board of Directors, 
Tuomas BuckianD, President. 


Aggregate Balance-sheet, March 31st, 1888. 


(Including London Branch to 3lst December, 1887, and New Zealand Branches to 5th 
March, 1888.) 
Dr. 


Bank stock , . - - ‘ a s ; . 1,250,000 0 
Reserve fund . ‘ : . : ‘ i 900,000 0 0 
Notes in circulation . ; ‘ : : ‘ : 685,736 0 
Bills payable. ‘ ° ‘ ; ; - 1,709,769 1 
Deposits and other liabilities. ‘i ‘ . : - 15,406,145 8 
Profit and loss . : ‘ F ‘ j ‘. 146,732 16 11 


£20,098,383 14 8 


Cr. 
Coin and cash balances. J ‘ ‘ : . £2,682,242 0 1 
Bullion . ‘ ‘5 x . - ; ‘ ‘ 53,508 5 4 
Government securities . ‘ ‘ . ‘ 148,447 17 6 
Notes of other banks . ‘ ; - : ‘ ‘ : 8,312 0 0 
Bank premises . 502,965 17 7 
Bills receivable, bills ‘discounted and other debts due to 

6 
8 
8 


the bank (aaa 
Insurance account . : ; Z . ‘ ; F 1,883 19 





£20,098,383 14 
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Dr. Profit and Loss, March 31st, 1888. 
March 31, 1888. Rebate (at current tas on bills dis- 

counted, not due at this date . : : £20,964 10 
Dividend at the rate of 15 per cent. per annum 2 2 93,750 0 
Bonus at the rate of 24 per cent. perannum . * : 15,625 0 
Augmentation of the reserve fund . i 10,000 0 
Balance carried to ‘‘ profit and loss,’’ new account ‘ 6,393 6 10 


£146,732 16 11 
Cr. 


Sept. 30, 1887. Amount from last account $6,219 2 3 
March 31, 1888. Balance of half-year’s profits, after pro- 
viding for bad and doubtful debts, and including reco- 
veries from debts previously written off as bad ‘ . 140,513 14 8 
£146,732 16 11 
Dr. Reserve Fund, March 31st, 1888. 
March 31, 1888. Balance. : ° £910,000 0 0 
Cr. 
Sept. 30, 1887. Balance . ‘ 4 £900,000 0 0 
March 31, 1888. Amount from profit and loss «. ; ‘ 10,000 0 0 


£910,000 0 0 


Audited, 27th April, 1888. 
J. 8S, Harrison, } ny 


Sypney Burpek1n, 


BANK OF SPAIN. 


Tur subjoined was the situation on June 9 :— 
ASSETS. 

h 160, 912, 79640 40) Pesetas. 
Cas ° . . . . ° . ; 
Bullion, silver . - + + 18,000,000-00 § 173,912,726°40 
Cash at branches and agencies ; ‘ é 171,597, 986°82 
Securities at Madrid . : = ? : s ‘ : 727,602,986-94 
Securities at the branches . . * : . ; : 203,683, 966°62 
Landed and other properties . 12,927,678°31 
National Treasury—account of interest on Perpetual Debt 

at 4 per cent. ; . , ws 8,464,627:03 





re 1,298,189,972°12 





LIABILITIES. 


Pesetas. 

Capital ro a a ee ee ae 150,000,000-00 
sol fund ° . 15,000,000-00 
Notes in circulation at Madrid and branches. . 4 638,777,000-00 
Deposits in cash at Madrid and branches . ; ° , 58,676,633°70 
Accounts current at Madrid and branches . " . = 343,703,810-21 
Profit and loss account at Madrid and branches 15,128,495°40 
Redeeming and interest on debt — by the bank, and 

dividends of its shares . : : 8,889,354:02 
Reserved cash from contributions . ; ‘ : > 44,897,300°62 
Sundries . ‘ : 3 . ‘ ‘ n P : 23,117,378-17 





Total . 1,298,189,972°12 
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BRITISH LINEN COMPANY BANK. 


ANNUAL report to the general court of proprietors, 18th June, 1888. 

The directors have the pleasure of submitting to the proprietors the following 
statement of the results of the bank’s business, for the year ending 14th April 
last, together with an abstract of the general balance-sheet as on that date, 
duly certified by the auditors. The net profits for the year, after providing 
for bad and doubtful debts, interest due to customers, and rebate on bills 
current, were £152,744, 11s. 1d.; balance from preceding year, £29,414. 
17s. 1ld.—together, £182,159. 9s.; of which sum there has been applied in 
payment of half-year’s dividend at Christmas last, £70,000; and in reduction 
of cost of bank offices, £5,000; the directors recommend that there now be 
applied in payment of half-year’s dividend on 25th June current, at the rate 
of 14 per cent. per annum, free of income-tax, £70,000; and that there be 
transferred to rest account, £25,000—which will leave £12,159. 9s. to be 
carried forward at the credit of profit and loss account for the current year. 
The rest will now be £800,000, and the total surplus funds £812,159. 9s. 


By order of the Court of Directors, 


H. A. Hotson, Manager. 
Edinburgh, 16th June, 1888. 


Abstract General Baiance-sheet, 14th April, 1888. 


LIABILITIES. 

Dr. 
Deposit receipts and current accounts, with interest accrued 

to this date, £10,378,206. 0s. 2d.; notes in circulation, 

£633,752; drafts, letters of credit and transfers by 

advice outstanding, £148,172. 4s. 6d.; acceptances, 

£68,834. 2s. 1d.—total liabilities to the public . - £11,228,964 6 
Capital, £1,000,000 ; reserve fund or rest, £800,000 ; half- 

year’s dividend, payable at Midsummer, £70,000; 

balance of profits carried forward, £12,159. 9s.—total 

liabilities to the proprietors . : . ° . - 1,882,159 9 





Total liabilities to the public and the proprietors. £13,111,123 15 
aa eae a 


ASSETS. 


Cr. 

Gold and silver coin, notes of other banks, cash balances 
with London bankers, and money in London at call or 
short notice, £2,033,773. 16s. 8d.; stock in 2? and 24 per 
Cents., Local Loans 3 per Cents., Egyptian Guaranteed 3 
per Cents., Indian and Colonial Government Securities, 
and Metropolitan Consols, £2,167,812. 13s. 3d. ; stock in 
Bank of England, corporation, railway debenture and 
other stocks (including £3,010 of the bank’s own stock), 
£849, 569. 16s. ° ‘ . : B 

Bills discounted and advances on cash credit and current 
accounts, £5,796,177. Os. 1d.; loans for short terms on 
stocks and other securities, £1,860,91]1. 13s. 3d.; 
securities against acceptances, £68,834. 2s. 1d.; bank 
premises at head office and branches, £193,868, 17s. 2d. ; 
other heritable property yielding rent, £140,175. 
178. 3d. . e ° ; . : : r e - 8,059,967 9 10 


Total assets of the bank ¥ s - ‘ - $13,111,123 15 9 


£5,051,156 56 11 











J. R. Mackay, Accountant. 
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We hereby certify that we have audited the books at the head office of the 
British Linen Company Bank, and the returns from the branches and the 
London office, and checked the cash and securities in Edinburgh, Glasgow and 
London ; that the reserves and investments of the bank are correctly stated 
and vouched, and that the preceding abstract general balance-sheet as at 14th 
April, 1888, ‘corresponds with the books of the bank. 


Watrer Macxenzir, C.A., Auditor. 


W. R. Myung, C.A., Auditor. 
Edinburgh, 15th June, 1888. 


COLONIAL BANK OF AUSTRALASIA. 


Srxty-TurRp report to the yearly meeting, 26th April, 1888. 

The directors beg to submit to the proprietors the accompanying statement 
and report of the affairs of the bank as on 31st March last. The net profits, 
after deducting expenses of management, repairs to premises, stationery, rents, 
interest due to depositors, rebate on bills current, &c., and allowance for bad 
and doubtful debts, amount to, including the balance from last half-year, 
£56,207. 48.; less tax paid on bank notes for half-year, £1,529. 9s. 6d.; 
leaving for appropriation, £54,677. 14s. 6d.; which the directors propose to 
apportion as follows, viz. !—Dividend at the rate of 123 per cent. per annum, 
£25,390. 12s. 6d. ; reserve fund, £17,500; balance carried to profit and loss— 
new account, £11,787. 2s. During the half-year branches have been opened 
at Ascot Vale, East Brunswick, Edenhope, Longwood, New Gisborne, and 
Orbost, and the branches at Geelong West and Tarnagulla have been with- 
drawn. 

By order of the Board, 


W. Greentaw, General Manager. 


Balance-sheet for the half-year ended 31st March, 1888. 
Dr. 
Capital, £406,250; reserve fund, £182,500 ; in and one 


£54,677. 14s. 6d. . ‘ £643,427 14 6 
Notes in circulation . = ; ; < : ‘ ° 194,156 0 0 
Bills in circulation . ; Pe * ° ; : 175,259 18 11 
Balances due to other banks : . 62,371 2 11 
Deposits, £3,391,283. 17s. 3d, ; interest accrued thereon, 


£46,400. 19s. id. ° ° . . ° ° : . 8,437,684 16 4 


£4,512,899 12 8 
Cr. 
Coin, bullion and cash balances, £470,753. 1s. 8d.; balances 
due from other banks, £36, 374. 128. 4d. E £507,127 14 
Foreign bills in transitu. . . . . 3 54,353 3 
Bills receivable and other advances A : . : 3,806,048 5 
Bank premises . . . ° ° ° ° ° ° 145,370 9 


0 
10 
| 
9 


£4,512,899 12 8 
PROFIT AND LOSS. 
Dr. 
Current expenses, including salaries, rents, repairs, 
stationery, &c. s ‘ 4 Fe ° _ ° £28,563 19 10 
Bank note-tax . - . ‘ ° ; = = 1,529 9 6 
Rebate on bills current. : ° ° . ° 19,679 8 3 
Balance . ; . ; ; - : ; 2 54,677 14 6 


£104,450 12 1 
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Cr. 

Gross profits for the half-year, after providing for bad and 
doubtful debts, and including balance from last half-year £104,450 12 1 
Dr. RESERVE FUND. 

Balance ; : e 4 ‘ . e : - £200,000 0 0 


Cr. 
Balance at 30th September last ° ‘ . £182,500 0 0 
Transfer from profit andloss . ‘ ; E ; ; 17,500 0 0 


£200,000 0 0 
J. Henperson, Accountant. 


We hereby certify that we have examined into the position of the accounts 
and affairs of the Colonial Bank of Australasia as on the 3lst March, 1888; 
that we have counted the cash balance, and carefully examined the bills and 
other securities held at the head office and compared the returns of the several 
branches with the above balance-sheet, and found the same to be correct. 


PrtTer Martin, : 
Txos. Russz11, t Auditors, 
Certified before me this 18th day of April, 1888. 
R. Batperson, J.P. 


COLONIAL BANK OF NEW ZEALAND. 


TWENTY-SEVENTH report to the meeting, Dunedin, 28th March, 1888. 

The net profits for the half-year, after deducting interest paid and accrued 
on fixed deposits, rebating bills under discount, and charging all expenses of 
management, rent, &c., and duly providing for bad and doubtful debts, 
amount to £17,924. 10s. 11d. To this has to be added balance from last half- 
year, £3,962. 3s. 2d.—£21,886. 14s. 1d. And there must be deducted tax on 
note circulation and property-tax, £2,760. 3s. 11d. ; leaving available, £19,126. 
10s. 2d.; which the directors recommend to be applied as follows :—To 
reserve fund (which will then stand at £49,000), £1,000; payment of dividend 
at the rate of 7 per cent. per annum on the paid-up capital, £14,000 ; bulance 
to be carried forward, £4,126. 10s. 2¢4.—£19,126. 10s. 2d. Branches of the 
bank have been opened during the half-year at the Bluff on the 18th August, 
1887; at St. Bathans on 22nd November, 1887; and at Queenstown on 2l1st 
December, 1887. The branch at Motueka was withdrawn on 30th December, 
1887. The Hon. William James Mudie Larnach, C.M.G., is the director who 
retires from the board at this meeting, in accordance” with clause 42 of the 
deed of settlement, and, being eligible, offers himself for re-election. He is 
the only candidate for the vacant seat. John Macfarlane Ritchie, Esq., having 
resigned his seat at the board on his departure for Europe, the directors, in 
accordance with clause 44 of the deed of settlement, nominated Edwin John 
Spence, Esq., to fill the vacancy until this meeting. Mr. Spence now offers 
himself for election by the proprietors, and is the only candidate. 


Balance-sheet as at 29th February, 1888, including London Office at 30th November, 
1887. 


Dr. 
Capital, £2 paid up on 200,000 shares : . . £400,000 0 0 
Notes in circulation . ‘ ; s ; j i 105,059 10 0 
Bills payable and other liabilities : , : 2 4 276,474 18 8 
Deposits . . ‘ . ° : ‘ é i - 1,721,184 010 
Balances due to other banks ‘ ‘ ; ‘ P : 222 19 3 
Reserve fund . e 5 PA ‘ wi ‘ ‘ 48,000 0 0 
Profit and loss . ‘ : ; ; ? : < 19,126 10 2 


£2,570,067 18 11 





el 
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Cr. 
Coin and cash balances ; , . . 3 ° ; £310,586 19 3 
Bullion on hand and in transitu . ° 3,924 0 7 
Government securities, 3 per Cent. “Consols and colonial 

debentures . fs . : 2 371,439 4 10 
Notes of and balances due by other banks . : ° . 59,857 10 11 
Landed property and bank premises . ° . . 111,130 11 9 
Bank furniture and stationery . 7,321 3 4 
Bills discounted, bills receivable and - other debts due 

tothe bank . : . 1,705,808 8 38 





£2,570,067 18 11 


— 


i. PROFIT AND LOSS ACCOUNT, 
ir. 
Transferred to reserve fund, on 27th July, 1887, £1,000 ; 
dividend at 7 per cent. ind annum at 30th June, 1887, 
£14,000 . £15,000 
Charges for the half- -year, " including rent, taxes, salaries, 
remuneration to directors and auditors, and all other 
expenses, at head office and twenty-five branches . : 28,140 
Tax on note circulation . 1,453 
Property-tax on paid-up capital and reserves to 29th 
February, 1888 ° 1,306 
Proposed addition to reserve "fund, £1, 000 ; proposed 
dividend at the rate of 7 per cent. per annum on the paid- 
up capital, £14,000; balance, £4,126. 10s. 2d. ° e 19,126 10 2 


£65,026 17 0 


Cr. 


Balance profit and loss at 30th June, 1887 £18,962 3 2 
Gross profit for half-year (after making provision for bad 

and doubtful debts, interest paid and accrued on fixed 

deposits, and rebate on bills current), amounts to . . 46,064 13 10 


£65,026 17 0 


RESERVE FUND. 
Dr. 


Balance . ‘i ‘ ‘ . a ‘ £49,000 0 0 


Cr. 
Balance 30th June, 1887 .. 
Transfer from profit and loss, 2th J uly, 1887 
Proposed addition now ° 


Gro. McLzan, Chairman. 
H. Macxenziz, General Manager. 


We have examined the cash and bills on hand at head office, and compared 
the abstracts of balances from the various branches and certify the foregoing 
statement to be in accordance therewith and correct. 


Keita Ramsay, " 
J. Epmunp Smirtn, } Auditors. 
Dunedin, 12th March, 1888. 
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At the meeting, the Hon. George McLean, chairman of directors, presided, 
and in moving the adoption of the report, said: Gentlemen, the statements of 
the operations for the half-year have been laid before the shareholders a little 
later than usual, but I am glad to say that, considering the drawbacks, to 
which I will refer presently, the shareholders have reason to be satisfied with the 
steady progress that has been made in these times. We are progressing 
gradually but safely. We have a large number of shareholders scattered fairly 
throughout the colony, and these are making considerable demands for the 
opening of branches, It isnot advisable at the present time for us to open 
branches too rapidly or spread our wings too widely, but there are certain 
points at which we have had to take up a position and open branches, where 
we have found profitable business to be done. I am glad to say that these have 
realised expectations. There have been many drawbacks, however, lately 
which we have had to contend against. As you all know, rather dear money 
has prevailed. A rate of 6 per cent. for deposits had been forced upon us by 
the Australian banks. In January, 1887, the rate came down to 5 per cent., 
and in August last to 44; therefore, not until January of this year did the 6 
per cent. money run off, and until August next we will continue under 
obligations entered into at 5 per cent. Of course, the rate for advances came 
down in proportion to the rate paid for deposits, and one of the drawbacks has 
been that we had to lower the rate for advances, while we were still paying 
the high deposit rates. Then we had a good deal of money thrown on our 
hands by repaid advances, and in these times, as you know, it would not be 
well for us to force this money out suddenly, because it is just in these times 
when money is plentiful that the seeds of bad debts are sown, and the harvest 
is reaped when money gets scarce. The directors have had all these things to 
contend with, and Iam happy to say we have been able to place some of the 
money in Government securities in such a way that it will come into our hands 
whenever it is wanted for the ordinary business of the bank. I am not sure 
that this is as profitable a way of investing money as could be wished, but it is 
always ready whenever it is wanted for more payable openings. And so far as 
security is concerned, with resources such as we have—a good wool-growing 
country, with land yielding 55 or 60 bushels of wheat to the acre, as against 
other countries’ 15, 10, or even 6; and although New Zealand has been decried 
a good deal at home and elsewhere, will anyone tell us that the Government of 
New Zealand is not as good security as any government on the face of the 
earth P I have been accustomed on these occasions to go through the balance- 
sheet and discuss the different items, but on this occasion it shows such an 
even face, compared with former times, that I think it necessary to refer to but 
this one item init. I think it is almost needless for me to tell you that, like 
other people in these times, we have not been free of bad debts, but this being 
a favourable opportunity, we have taken advantage of it to make more than 
ordinary provision for them. I venture ta,say that the board has surrounded 
itself with as good officers as any in the colony; and the bank has been 
handled as sharply and with as great care as could well be done. Still, it 
would be idle to pretend to carry on so extensive a business as ours in these 
times and not make bad debts. 


COMMERCIAL BANK OF TASMANIA, LIMITED. 


Statements made up during the Quarter from the 3rd day of October to the 
26th day of December, 1887. 


LIABILITIES. 
Dr. 
Notes in circulation . - j , ‘ £59,197 0 0 
Deposits . ; = ; 4 1,550,779 5 1 


£1,609,976 5 1 
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ASSETS. 


Cr. 
Gold and silver, in coin, a or bars . P ‘ ‘. £259,349 14 8 
Landed property ° ° ° ‘ ° 21,495 16 10 
Balances due from other banks . 201,955 4 4 
Amount of all debts due to the bank, including notes, bills 

of exchange and all stock and funded debts of every 

description . ‘ . 1,196,271 13 6 
Government securities z 5 ‘ ; ; . 206,520 0 0 


£1,885,592 9 3 


C. J. Barnctay, Managing Director. 


CITY OF MELBOURNE BANK, LIMITED. 


Tue directors submit to the shareholders their twenty-ninth report on the 
affairs of the bank with balance and statement of profit and loss as on 31st 
March, duly audited and certified. The paid-up capital of the bank has been 
increased during the half-year by a further issue of 20,000 shares, and now 
amounts to £500,000. The shares were promptly taken up by the share- 
holders at a premium of £2. 10s, per share, the amount of premiums— 
£50,000—being added to the reserve fund. The gross profits for the six months 
now under review are £55,418. 8s. 1d. ; and the directors, after providing for 
charges, £10,801. 15s. 10d.; note-tax, £689. 2s. 6d.—£11,490. 18s. 4d., have 
placed £15,000 to credit of the reserve fund, which now amounts to £300,000, 
and propose to appropriate £28,125 for dividend at the rate of 12} per cent. 
per annum, and carry forward the sum of £10,082. 10s. 10d. to next half-year. 
The business continues to increase and is of a sound and satisfactory nature. 
Mr. Wm. Peterson has rejoined the London bvard as a local director. 


Coty M. Lonemurir, General Manager. 
Melbourne, 6th April, 1888. 


Balance-sheet, 31st March, 1888 (including London Office Accounts to 31st 
January). 
Dr. 


Authorized capital, in 400,000 shares of £5 each, 

£2,000,000. Issued, 200,000 shares of £5 each, £1,000,000 ; 

uncalled, £2. 10s. per share, £500,000. Paid-up capital, 

£2. 10s. per share, £500,000; reserve fund, £300,000 ; 

profit and loss account, £53 207. 10s. 10d. ; transferred 

to reserve fund, £15, 000—£38, 207. 10s. 10d. ; R £838,207 10 10 
Notes in circulation ‘ ; : a m 86,608 0 0 
Bills in circulation . . - : t ? . 2 565,093 18 6 
Balances due to other banks : ‘i 3 ‘ 9 R 3,407 2 4 
Deposits, £3,381,474. 19s. 8d. ; interest accrued on deposits 

and rebate on bills current, £58,756. 10s. 10d. “ - 8,440,231 10 6 


£4,933,548 2 2 

Yr. —— 
Coin and cash on hand, £484,713. 9s. 10d. ; — on hand 

and in transit, £34, 509. 3s. 3d. . £519,222 13 1 

Balances due by other banks . ‘ % ° 71,868 10 2 

Bank premises . 94,629 7 5 
Bills receivable, bills remitted, Government “and "other 

debentures and all advances . . * ? ‘ 4,247,827 11 6 


$4,933,548 2 2 
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a PROFIT AND LOSS ACCOUNT. 
i 
Note-tax . - P . ; e ‘ re £689 2 6 
Charges for half- “year ; : 10,801 15 10 
Premium on new issue of shares transferred ‘to reserve 

fund A ‘ ‘ : ‘ . F ‘ ; ‘ 60,000 0 0 
Balance . i e ; F ‘ 53,207 10 10 


.£114,698 9 2 
Cr. 
Balance from previous half-year ° : ° a ° £9,280 1 1 
Premium on issue of 20,000 new shares. 50,000 0 0 
Gross profits for the half- -year, after making full provision 
for bad and doubtful debts, rebate on current bills, and 
interest on deposits : ° ° 55,418 8 1 


£114,698 9 2 
RESERVE FUND ACCOUNT. 
Dr. 
Balance. i . : r ‘ ‘ - ‘ £300,000 0 0 
—— 
Cr. 
Balance from previous half-year ‘ £235,000 0 0 
1888—29th March, transfer from profit and loss account, 
being premium on new issue of shares. ° 50,000 0 0 
1888—29th March, transfer from profit and loss account . 15,000 0 0 


£300,000 0 0 


We hereby certify that we have examined the books and accounts of the City 
of Melbourne Bank, Limited, and that the above balance-sheet is correct. 


ANDREW Burns. 
J. B. McQutz, ; } Auditors. 

Certified before me this 6th day of April, 1888. 
Samvugzt Mouuuen, J.P. 


DEUTSCHE BANK, BERLIN. 


- AnaLysis of the directors’ report presented to the shareholders at the eighteenth 
ordinary general meeting, held in Berlin on the 6th April, 1888. 
The net profits of the year 1887, amounting to marks 7,471,580.15, represent 
+ per cent. on the capital, and are to be appropriated as follows :—Marks 
5,400,000.00 to dividend of 9 per cent. to shareholders; marks 447,158.03 to 
ordinary reserve; marks 879,029.22 to directors and managers; marks 
320,000.00 to superannuation fund and gratuities to the staff; marks 
425,392.90 carried forward fo new account. During the year 1887 no 
alterations of importance have taken place in the general economic position of 
Germany. The amount of capital invested in the various branches of 
commerce and industry has apparently remained unchanged. The agricultural 
and manufacturing activity of the country having received no special impetus, 
the customary channels for the investment of the savings of the public have 
been comparatively less available than in previous years, and this is exemplified 
more particularly in the case of railways, for the construction of which, since 
so many lines have been acquired by the State, less capital has been required 
than in former times. Under these circumstances the value of money has 
again declined, and the necessity has been felt to provide for investment 
purposes a larger choice of suitable foreign stocks. The directors have 
endeavoured to satisfy this want by introducing to the German market 





Deutsche Bank, Berlin. 


Spanish Rentes, various descriptions of Italian securities, and North American 
Railroad Bonds. The transmarine business of the bank has been satisfactory. 
Towards the end of July, 1887, the Deutsche Uebersee Bank established in 
Buenos Ayres a branch, the progress of which in so short a time has been all 
that could be desired. On the 3lst December, 1887, the paid-up capital of the 
said institution amounted to six millions of marks, of which 5,928,000 marks 
are held by the Deutsche Bank. The gratifying development of the business 
in Buenos Ayres has naturally exercised some influence on the amount of the 
acceptances of the Deutsche Bank, which have increased to the extent of six 
millions of marks. The present balance-sheet of the Deutsche Bank does not 
include the net profit realized by the Deutsche Uebersee Bank, which has been 
carried forward to new account. The total number of current and deposit 
accounts open in the books of the Deutsche Bank has increased from 13,762 
in the preceding year, to 15,989. The following syndicates, in which the bank 
has participated, have been brought to a close :—1. Harkort Preference Shares, 
2. Conversion of East Prussian 4 per Cent. Mortgage Bonds. 3. Conversion 
of Hanoverian 4 per Cent. Land Credit Obligations. 4. Conversion of 4 per 
Cent. West Prussian Mortgage Bonds. 5. Conversion of 4 per Cent. Mortgage 
Bonds of the Province of Saxony. 6. 4 per Cent. Silver Obligations of the 
Austrian North Western Railway. 7. 3} per Cent. German Imperial Loan. 
8. Lemberg Ozernowitz Obligations, 1st and 2nd Issues. 9. City of Berlin 3} 
per Cent. Loan. 10. Conversion of Prince Schwarzenberg’s 5 per Cent. Loan. 
11. Conversion of 44 per Cent. Obligations of the Swiss North Eastern 
Railway. 12. Conversion of the 4 per Cent. Wurtemburg Loan. 13. City of 
Rome Loan, 4th Series. 14. City of Magdeburgh 3} per Cent. Loan, Ist 
Series. The profit realized on the loan of the Province of Buenos Ayres issued 
in 1886 is included in the present balance-sheet, whilst the profit on the 
conversion of the West Prussian Mortgage bonds will be comprised in the 
accounts for 1888. An amount of marks 438,792.47 has been written off for 
bad and doubtful debts. The directors recommend the declaration of a dividend 
of 9 per cent. for the year, which on 100,000 shares, representing at 600 marks 
each a paid-up capital of 60,000,000 marks, will absorb 5,400,000 marks. 
They further recommend that the sum of 447,158 marks 03 pf. be added to the 
ordinary reserves, which will then stand at marks 12,659,769.85 (£632,988) ; 
and amount with the special reserve of marks 4,000,000.00 (£200,000) ; 
together marks 16,659,769.85 (£832,988); as against marks 16,212,611.82 
(£810,630) on the 1st January, 1887. After the usual appropriations to directors, 
officers and superannuation fund, there remain marks 425,392.90 to be carried 
forward to new account. The turnover for the year 1887 (taking one side of 
the ledger) amounted to marks 18,062,819,201, as against marks 16,180,649,366 
in 1886. 

R. Kocs. 

G. Sremens, 

M, SreinrTHat. 

Berlin, April, 1888. H. WaAtticu. 


General Balance-sheet, 31st December, 1887. 


LIABILITIES. 


Dr. 
Capital . ° . . . 
Current accounts and deposits . 162, 562,429.82 
Bills payable : ; ; ‘ ; 5 88,821,789.16 
Dividends unpaid = . : : ‘ ‘ 11,013.00 
Guarantee account 5 ‘ : - ; 400,000.00 


Marks 60,000,000.00 


Reserve funds . : 


Sundries 2 P . S P ‘ 688,739.71 
Profit and loss account ? ‘ : ; : 7,471,580.15 


16,212,611,82 


- Marks 336,168,163.66 
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ASSETS. 
Cr. 
Cash e ° ° . ° ° “ . + Marks 27,190,505.22 
Bills receivable. : ° ‘ . P ° 90,504,474.55 
Coupons ° ‘ 4,448,380.05 
Government, railway and other securities e . i 15,279,801.94 
Syndicates . : ; : is : 23,549, 785.62 
Loans . ; ‘ . = - . 2 30,818, 704.18 
Current accounts . . ; ° re 140,506, 163.74 
Bank premises : . a ‘ . 3,470,171.59 
Sundries > ; i ‘ ; 400,176.77 


Marks 336,168,163.66 
Profit and Loss Account to 31st December, 1887. 
Dr. 
General expenses (including marks 293,683.50 taxes 

and stamps) . ‘ Marks 2,150,930.26 
Amount written off furniture and premises ‘account ; 449,453.27 
Guarantee account a ‘ * : , e - 438,792.47 
Net profit . ° ‘ : , ° ‘ ; 7,471,580.15 
Marks 10,510,756.15 

Cr. 
Balance from 1886. - ° ° ‘ ‘ ; Marks 497,938.13 
Gross profit for 1887 . : : ‘ Z , 10,012,818.02 


Marks 10,510,756.15 


The London Agency, 1, Drapers’ Gardens, Throgmorton Avenue, E.C., will 
pay the 1887 Coupon, amounting to 54 marks, at the exchange of the day, less 
income-tax. The original report (in German), containing full and detailed 
information respecting the bank’s operations, investments and accounts, can be 
had on application to the London Agency. 


ENGLISH BANK OF RIO DE JANEIRO, LIMITED. 


Tue directors present to the shareholders the annexed statement of the assets 
- and liabilities of the bank, and the profit and loss account for the financial year 
ended 29th February last, and greatly regret to have to present so unfavour- 
able a report. The gross profits for the year, after allowing for rebate of 
interest on current bills and drafts, and interest on deposits, making full 
provision for bad and doubtful debts, other than the exceptional loss incurred 
at Rio de Janeiro through the failure of D. C. A. Azambuja & Co. (provided 
for by taking £60,000 from the reserve fund), amount to £78,641. 13s. 4d. ; 

from this have to be deducted all charges at the head office and at the branches 
in Brazil, amounting to £58,689. 1s. 11d., leaving a balance at the credit of 
profit and loss account, including £14,383. 19s. 6d., brought forward from the 
previous year, of £34,336. 11s. In accordance with the resolution passed at the 
extraordinary general meeting, held on the 7th November last, a dividend on 
account of 6s. per share, amounting to £15,000, was paid in December; and it 
is now recommended that a further dividend of 6s. per share, payable on the Ist 
June next, amounting to £15,000, free of income-tax, be divided, making the 
distribution for the year 12s. per share, which is equal to 6 per cent. on the 
paid-up capital of the bank. After providing for the dividend on account 
already paid, and for the payment of the dividend now recommended, there 
will remain at credit of profit and loss account the sum of £4,336. 11s., which 
the directors propose should be carried forward. The reserve fund, after pro- 
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viding for the special loss above mentioned, stands at £140,000. The 
depreciation in sterling value of the capital of the bank employed in Brazil 
amounted on the 29th February last, at the exchange of 24% pence (the rate 
then ruling at Rio de Janeiro for bills at ninety days’ sight on London), to 
£31,481. 9s. 8d. A branch of the bank was opened at Bahia on the 11th July 
last, under the management of Mr. Thomas Ellis, formerly manager of the 
branch at Parf, and in view of the increased business relations between Brazil 
and the River Plate, the directors have considered it in the interests of the 
bank to open an agency at Buenos Ayres, which was done on the 26th ultimo, 
under the management of Mr. Frederick Maitland-Heriot. It is also in con- 
templation, as soon as the necessary arrangements can be made, to open an 
agency at Monte-Video. The directors regret to have to report that three 
vacancies have occurred on the board during the past year, two having been 
caused by the retirement of David Howden, Esq., and Charles Hemery, Esq., 
who, being directors of the London and River Plate Bank, Limited, felt it 
necessary for them to resign in consequence of the opening of the agency at 
Buenos Ayres, and the other by the lamented death, on the 30th ult., of their 
much esteemed colleague, William Bevan, Esq., one of the original directors 
of the bank. In virtue of the power conferred upon them by the articles of 
association, the board have appointed Frederic Lubbock, Esq., in the place 
of Mr. Howden, and Matthew George Megaw, Esq., in that of Mr. Hemery. 


Cuartes Carrineton, Managing Director. 


2a, Moorgate Street, London, E.C., 
12th May, 1888. 


Liabilities and Assets, 29th February, 1888. 
CAPITAL, LIABILITIES, ETC. 


Dr, 
Capital—(Authorised in 50,000 shares of £20 each, with 
power to increase, £1,000,000) ; paid-up, £10 per share . £500,000 0 
Liabilities—Amount due on current and deposit accounts, 
£678,268. 10s. 5d.; bills payable, other liabilities and 
credit balances, £2,798,312. 4s. 10d. 5 ; 3 ° 
Reserve fund—As per balance-sheet of 28th February, 
1887, £200,000 ; less amount transferred to profit and 
loss, as per statement below, £60,000 ° . . 
Of this sum there is required to make good the deprecia- 
tion in sterling value of the capital employed in Brazil, 
calculated at the exchange of 244d., the rate ruling at 
Rio de Janeiro for bills at ninety days’ sight on Lon- 
don at date of making up the present accounts, £31,481. 
9s. 8d.; leaving as general reserve the sum of 
£108,518. 10s. 4¢d.—£140,000. 
Profit and loss account, as per statement below . ‘ ° 19,336 11 0 


3,476,580 15 


140,000 0 


$4,135,917 6 3 


Liabilities on foreign bills negotiated, £89,263. 3s. 8d. 


ASSETS, ETC. 

Cr. 
Cash at bankers andin hand. < ° . = 
Bills receivable in hand, and deposited with the company’s 
bankers, £2,565,670. 7s. 8d.; other assets and debit 
balances, £1,188,024. 16s. 9d. - + « + 8,758,695 4 5 
Bank premises and managers’ residences in Brazil, as per 
balance-sheet of 28th February, 1887. : ‘ ° 20,000 0 0 
£4,135,917 6 3 


VOL. XLVIII. 51 


£362,222 1 10 








Federal Bank of Australia. 


Profit and Loss Account for the Year ended 29th February, 1888. 

Dr. 
General charges at head office and the branches in Brazil, 

including directors’ remuneration . £58,689 1 11 
Amount paid as dividend on account for the half-year ended 

3lst August, 1887 . P 15,000 0 0 
Estimated loss on bad debt of D. "CO. A. + Azambuja &Co. . 60,000 0 0 
Balance carried down ; ° 19,336 11 0 


£153,025 12 11 
Cr. 
Balance from last account £14,383 19 6 
Gross profits after allowing for rebate of interest on current 
bills and drafts, interest on deposits and for bad debts 
other than the special amount debited per contra . 78,641 13 56 
Amount transferred from reserve fund in accordance with 
the resolution passed at the extraordinary general 
meeting held on 7th November, 1887 r 15,000 0 0 
Further amount transferred from reserve fund against 
special loss per contra . ° : : : : : 45,000 0 0 


£153,025 12 11 


ig Bt gaa } Directors. 


London, 27th April, 1888. 


We have examined the statements of account transmitted from the several 
branches, the correctness of which is certified by local auditors, also the books 
and accounts kept at the head office in London, and find the above balance-sheet 
and profit and loss account correctly drawn up in accordance therewith. We 
have also verified the correctness of the cash at bankers, bills receivable and 
securities in hand in London. The profit at the branches for the past year has 
been taken at the current exchange on the date at which the accounts are closed. 
The capital employed at the branches stands in the accounts at 27d., the par of 
exchange as before, and it is shown in the balance-sheet what portion of the 
reserve fund is required to meet the depreciation in sterling value of the said 
capital. 


JoHN YOUNG, 
More@an YEATMAN, >Auditors. 
A. A. Fraser, 


PROPOSED APPROPRIATION. 


Dr. 
Dividend of 3 per cent., or 6s. per _, for the ening! 
ended 29th February, 1888 . 2 ; £15,000 0 0 
Balance carried to profit and loss new account . . . 4,336 11 0 
£19,336 11 0 
Cr. a 
Balance brought down a ; * : ‘4 ; £19,336 11 0 


FEDERAL BANK OF AUSTRALIA, LIMITED. 


Tue directors have- much pleasure in submitting to the shareholders their 
twelfth half-yearly report, accompanied by the usual statement of accounts. 
The amount at the credit of profit and loss account, after making provision for 
bad and doubtful debts, interest on deposits, and rebate of discount on bills still 
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current, is £60,677. 0s. 9d.; balance from last half-year, £3,906, 19s. 10d.— 
making a total of £64,584. 0s. 7d.; which the directors recommend should be 
appropriated as follows :—To payment of a dividend at the rate of 9 per cent. 
per annum, £18,000; to transfer to reserve fund (making it £90,000), £40,000 ; 
to carry forward to next half-year, £6,584. 0s. 7d. The London board now 
consists of Sir Henry Barkly, G.C.M.G., K.C.B., former Governor of Victoria, 
Lieut.-General Sir Andrew Clarke, R.E., G.C.M.G., 0.B., 0.I.E., formerly 
Surveyor-General of the Colony, and the Hon. Howard Spensley, formerly 
Solicitor-General of Victoria. The business at the newly opened branches 
in London and Adelaide gives every encouragement for their future 
development. 

Joun Wuirttincuam, President. 

A. Prizstitey, General Manager. 


Balance-sheet for the half-year ending 31st March, 1888 (including London 
office to 20th February, 1888). 

Dr. 
Capital account—Subscribed 160,000 shares of £5 each, 

£800,000; less uncalled, £2. 10s. per share, £400,000— 

paid-up, £400,000; reserve fund, £50,000; profit and 

loss, £64,584. Os. 7d. -. ‘ ‘ : : ° . £514,584 0 7 
Notes in circulation not bearing interest . 5 p 41,184 0 0 
Bills in circulation . : : é ‘ F ; 3 38,236 18 7 
Deposits . 5 ; . : ‘ - 3 ; 5 2,002,734 17 10 
Balances due to other banks i : : F ? : 2,513 4 4 
$2,599,203 1 4 


Cr. 
Coin and cash balances, £433,550. 5s. 11d.; balances due 
by other banks, £3,489. 4s. 7d. ; notes of other banks, 
7 eT eae hi 
Bills remitted in transitu ‘ ° . : s 130,197 9 6 
Bills receivable and other advances . ‘ , . ° 1,953,456 8 9 
Bank premises and furniture . ; : ; ; ‘ 77,8382 12 7 


£2,599,203 1 4 


We certify that this is a full and fair balance-sheet, containing the 
particulars required by the regulations of the company, and properly drawn up 
so as to exhibit a true and correct view of the company’s affairs. 


W. H. Tucxerr ; 
Jno. Macponatp, } Auditors. 


Melbourne, 12th April, 1888. 


Profit and Loss for the half-year ending 31st March, 1888 (including London 
office to 31st December, 1887). 

Dr. 
Current expenses at head office and branches. " . 
Interest paid and accrued on deposits and rebate on bills 
discounted still current . : . ° a . > 52,191 4 5 
Note-tax . ° ° : : ° 2 ° ° 336 18 6 
Balance. : ‘ : ; ; ; ; . 64,584 0 7 
£128,866 18 11 


£11,754 15 5 
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Cr. 
Balance from previous half-year : . £21,906 19 10 
Less amount required to pay 9th dividend . , a ua te 18,000 0 0 


£3,906 19 10 
Premium on shares . . 40,000 0 0 
Gross profits, less reserves for bad and doubtful debts 84,959 19 1 


£128,866 18 11 
Dr. RESERVE FUND. 
Balance. F , ° ° . : ‘ £50,000 0 0 
———— 
Cr. 
Balance from previous half-year ‘i ; . : £50,000 0 0 


Examined and found correct, 


W. H. Tucker, 
Jno. Macponatp, 


\ Auditors. 


LONDON AND SAN FRANCISCO BANK, LIMITED. 


Rerort to the meeting, 25th May, 1888. 

The directors beg to submit to the shareholders the general balance-sheet of 
the bank and the profit and loss account for the year ending 31st March, 1888. 
After providing for all bad and doubtful debts, rebate of interest, and all charges 
at head office and branches, there remainsa net profit for the year of £35,464. 9s., 
making, with £1,366. 15s, 2d. brought forward from last account, £36,831. 
4s. 2d. available for appropriation. A dividend, on account, of 24 per cent., 
absorbing £10,500 has already been paid, and it is now recommended that 
£14,700 be applied to the payment of a further dividend of 34 per cent., 
making 6 per cent. for the year, free of income-tax, and that £10, 000 be added 
to the reserve fund, which would then amount to £55,000, leaving £1,631. 
4s. 2d. to be carried to profit and loss new account. The directors have 
to report with great regret the loss of their much esteemed colleague, 
Baron Herman de Stern, who was a director of the bank from its formation. 
The board have had under consideration for some time past the election of a 
director in San Francisco, and are pleased to be able to inform the shareholders 
that they have been fortunate enough to secure the services of Mr. N. D. 
Rideout, a gentleman of position and large experience in banking business in 
California. 

By order, ~ 
D. Harcusr, Secretary. 
22, Old Broad Street, London, E.C., 
16th May, 1888. 


General Balance-sheet, 31st March, 1888. 


Dr. CAPITAL AND LIABILITIES. 
Capital . . ‘ " ‘ ; ; * a a £420,000 0 0 
Reserve fund . : 45,000 0 0 
Liabilities—Amount due on current and deposit accounts, 
bills payable and other liabilities . x 2 1,216,539 11 0 
Profit and loss account—Balance from old account, £1, 366. 
15s. 2d.; net profit for year ended March 31st, 1888, 
ye 9s.—£36,831, 4s. 2d.; less dividend on account, 
f 24 per cent. , for the half-yeur ended —— 30th, 
rr f £10, 500° ° ° ° ° 26,331 4 2 


£1,707,870 15 2 
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ASSETS. 


Cr. 
Cash on hand and at bankers. : : £199,185 11 1 
Bills receivable, bills discounted, current accounts and 

other assets . = ‘ : 4 - = 1,448,685 4 1 
Bank buildings, San Francisco . ; : - : . 60,000 0 0 


£1,707,870 15 2 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Charges, including rent, taxes, furniture, salaries, directors 

and auditors’ remuneration, and all other expenses at 

head office and branches £28,477 17 1 
Balance, being net profit for year ended March 3st, 1888 35,464 9 O 


£63,942 6 1 
Cr. 
Gross profits at head office and branches for year ended 
March 31st, 1888, after anered —— for bad and 


doubtful debts ‘ £63,942 6 1 


Dr. 
Dividend on account, of 2} per cent., for the half-year 

ended September 30th, 1887 ° . : ° : £10,500 0 
Dividend of 3} per cent., now recommended (making 

together a dividend at the rate of 6 " cent. for the 

year) : ° . ° : ° . ° 14,700 0 0 
Reserve fund js . : ‘ z ° ‘ 10,000 0 0O 
Balance to next account é F S $ 1,631 4 2 


£36,8 831 31 4 2 2 


Cr. 
Balance from old account . E : Z £1,366 15 2 
Net profit for year ended March 31st, 1888. : : 35,464 9 0 


£36,831 4 2 


H. Goscuen, 

C. Hemery, Directors. 
Wit11amM News01p, 

D. Harcuer, Accountant. 


We have examined the books of the London and San Francisco Bank, 
Limited, kept at the head office of the bank in London, as also the copies of 
and extracts from the books and accounts of the branches at San Francisco, 
California, and Portland, Oregon, transmitted to the head office, and we find 
the above balance-sheet is a full and fair balance-sheet, properly drawn up so 
as to exhibit a truc and correct view of the company’s affairs as shown by 
the books of the company. ‘The capital of the bank employed in San 
Francisco and Portland is taken at the exchange of 49;,d. to the 
dollar. 


Turauanp, Younes, Weisz, Bisoor & Cxrarxke, Auditors, 
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NATIONAL BANK OF AUSTRALASIA. 


Firty-NrintH report. 


The directors now submit the balance-sheet and profit and loss account of the 
bank for the half-year terminating on 31st March last. The net profit for the 
period, after deducting expenses of management and the other items specified, 
amounted to £77,556. 6s. 10d.; recovered from debts previously written off, 
£1,327. 8s. 5d.; balance from previous half-year, £10,898. 9s. 5d.—together, 
£89,782. 4s. 8d. ; deduct note-tax paid to Victorian, South Australian, and 
Western Australian Governments, £3,249. 18s. 1d.; leaving available for 
distribution, £86,532. 6s. 7d. The board recommend that this sum should be 
thus appropriated :—Dividend at the rate of 12} per cent. per annum on the 
paid-up capital of £1,000,000, £62,500; bonus of 2} per cent. per annum, 
£12,500; carry forward, £11,532. 6s. 7d. During the half-year, branches 
were opened at Cobram, Macorna, Serviceton, Swan Hill and Terang, in 
Victoria ; and at Cordillera, Broken Hill and Euriowie, in New South Wales. 
The branches at Victor Harbour and Port Elliot, in South Australia, were 
closed. There will be two vacancies on the board to be filled up on that 
occasion, caused by the retirement in rotation of Mr. John Grice and Mr. 
Arthur S, King, who are eligible for re-election, and have intimated their 
intention of offering themselves accordingly. There are no other candidates. 


By order of the Board of Directors, 
F. G. Smrru, Chief Manager. 
Head Office, Melbourne, 20th April, 1888. 


Aggregate Balance-sheet for the half-year ending 31st March, 1888. 
(London Branch Accounts being included to 3lst December, 1887.) 


LIABILITIES. 

Dr. 
Notes in circulation ; ; ‘ ; ‘ : £371,955 0 
Bills in circulation . ; : = ‘ ; ‘ r 1,072,517 8 
Deposits, £7,094,473. 5s, 8d. ; interest accrued and rebate 

on current bills, £106,614. 18s. 9d. ‘ 5 ‘ . 7,201,088 4 
Balances due to other banks ‘ : ; : ‘ 85,1386 14 





£8,730,697 7 10 


Capital paid-up, £1,000,000 ; reserve fund, £590,000; bank 
premises reserve, £80,000—£670,000; profit and loss 
account, £86,532. 6s. 7d.. . ° ° ° 1,756,532 6 7 





$10,487,229 14 5 
ASSETS. 
Cr. 

Specie, bullion and cash balances. ‘ . - £1,232,019 
Money at short callin London . : ‘ . : 570,000 
Government and other debentures. ; ‘ 332,706 
Bills remitted in transitu . ‘ ; ; ‘ 1,298,576 
Balances due from other banks . . : ‘ = 45,274 
Notes of other banks : - . A ‘ : 11,714 5 
Bills receivable and all other advances : ; ; 6,627,150 16 
Bank premises . . ‘ ° : : ‘ P ; 366,178 9 
Duty stamps . ? : : ; ; ‘ : ‘ 3,609 12 





alowreRKnScom 


£10,487,229 14 





National Bank of Uruguay. 


PROFIT AND LOSS ACCOUNT. 
Dr. 


Expenses at head office, 133 branches and 5 — P £61,889 9 3 


Note-tax . : a 4 = ‘ é 3,249 18 1 
Balance . . a ; ; ; : ‘ ; : 86,5382 6 7 


£161,671 13 11 


Cr. ERT! Pera 


Balance brought forward . £10,898 9 6 
Gross profits, after providing for bad and doubtful debts, 
rebate on bills current, interest paid and accrued on 


deposits, repairs to premises and rent . ; . ; 139,445 16 1 
Recoveries . ° . a _ 2 : ‘ A 1,327 & 6 


£151,671 13 11 
RESERVE FUND ACCOUNT. 
Dr. 


Balance (with which is — bank ‘wees reserve of 
£80,000) ; x ‘ £670,000 0 0 


Cr. 
Balance last half-year if : ; ‘ : ; ; £670,000 0 0 


We hereby certify that we have examined the accounts of the National Bank 
of Australasia for the half-year ending 31st March, 1888, that we have counted 
the cash and examined the bills and other securities held by the bank at its 
head office (the assets and liabilities at the branches are taken on the certificates ~ 
of the managers and accountants) and that to the best of our knowledge and 
belief the above balance-sheet is correct. 

Certified before me, at Melbourne, this 20th day of April, 1888, 

SamvuEL Mutuen, J.P. 
W. H. Tucker, Audit 
Anprew Burns, } nee 


NATIONAL BANK OF URUGUAY. 


Tue following are the comparative figures of the balance-sheet of the first 
quarter of 1888 :— 

Jan. Feb. Mch. 
Accionistas a cobrar. ° - $4,668,000 $4,593,000 $3,225,000 
Gobierno ° . ‘ 699,000 906,000 1,090,000 
Cartera, seccion commercial ‘i ; 5,661,000 5,987,000 5,981,000 
Id, Hipotecaria . . «. «1,276,000 1,836,000 1,455,000 
Sucursal de colonia _ . : = — es 
Material de Emision ; ; 31,000 44,000 50,000 
Conversion de la consolidada . ‘ 9,863,000 11,539,000 11,938,000 
Negociacion de cedulas . ‘ ; 127,000 135,000 137,000 
Hipotecas Urbanas ‘ = ; 591,000 650,000 681,000 
Id rurales = : ° 105,000 105,000 150,000 
Emision de Sucursasales « ‘ 468,000 762,000 782,000 
Sucursal de rocha . : ; _ = 
Id de Tacuarembo . : é , — — 
Id de San Jose ° - ‘ _ _ = 
Various Deudores . ‘ : 2 1,908,000 2,415,000 3, 281,000 
Caja—Efectivo ° . 4 7 2,896,000 2,408,000 2,517,000 


Total assets . . 28,267,000 30,885,000 31,292,000 











764 Monthly United States Clearing Returns. 


Jan. Feb. Mch. 

Capital . . «$12,000,000 $12,000,000 + $12,000,000 
Depositos fijos a premium 3 106,000 147,000 149,000 
Id encuenta corriente . ‘ ‘ — 2,127,000 1,835,000 
Emision en circulacion . A : 3,746,000 4,568,000 4,877,000 
Cajade Ahorros. . ji 8,000 10,000 13,000 
Depositos judiciales : = . 342,000 364,000 390,000 
Ganancias y ee 3 7 . 365,000 _ a 
Montepio ‘ ? P 1,000 4,000 4,000 
Cedulas emitidas A . - ‘ : 696,000 755,000 832,000 
Legacion de Espaiia J ‘ 31,000 29,000 — 
Creditos para conversion de la 

consolidada . : . 8,001,000 8, 233,000 8,284,000 
Garantia de Hipotecas Urbanas 1,045,000 1,112,000 1,164,000 
Ididrurales . : - ‘ 223,000 223,000 290,000 
Fondo de prevision . . , m 43,000 43,000 43,000 
SucursaldeMelo . . . . 18,000 85,000 100,000 
Id de salto : ‘ ‘ a ‘ 90,000 183,000 196,000 
Id de paysandu ‘ . : : 56,000 84,000 54,000 
Id de mercedes , ‘ : 84,000 84,000 95,000 
Id de colonia . . ‘ “ a — 102,000 112,000 
Id de Durazno ‘ i 102,000 193,000 
Primer dividendo, cupones a pagar « : _ 242,000 9,000 
Various acreedores . - 1,404,000 377,000 734,000 


Total liabilities - 29,267,000 30,885,000 31,292,000 

















Monthly United States Clearing Returns. 


Rate oF INCREASE OR DECREASE COMPARED WITH LAST YEAR. 








AGGREGATE, Exciupine New Yor«, 
1888. 





Increase. Decrease. Increase. Decrease. 





January . . ° 3% evs 
February . ‘ ’ 83% _ 
March ’ _ ; _ Hg 
April . ° . ‘ —_ 2% 
| : 11% _ 


























The total for the five months ended May, 1888 (including New York), was 
£3,894,469,917, being a decrease of £329,073,119 compared with the corresponding 
period last year. 
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Hills on Yndiz. 


Covunctn BILLs. TELEGRAPHIO TRANSFERS, 











Average. Minimum, Average. Minimum. 


a & 8 @ e & 8. ad. 








May 28rd : ° 1 4:098 1 43 —_ 








May 30th 





June 6th 











June 13th 





June 20th 























Statistics of Failures and Pills of Sale. 





ie Total 
8 a. Increase 
er inv | Imerease. | Decrease. ae 
lecrease 
1887. for 1888, 





Faitures IN ENGLAND AND ; Total 
WALES. Decrease. 

Week ending 26th May .. 5 9 

Total 


Increase, 
2nd June .. 


oe «és 14 
16th ,, .. 26 











Buus oF SALE REGISTERED IN Total 
Enertanp & WALEs. Decrease. 
Week ending 26th May .. 241 
ra “6 2nd June .. : 247 
ea mn ee 273 
me ae Pe a (te 305 





Brits oF SALE REGISTERED IN Total 
TRELAND. Decrease. 
Week ending 26th May 102 
a 2nd June . 92 
” 9th ” ‘ sess 97 
16th ,, 95 
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Provincial Clearing-House Returns. 





Newcastle- 
on-Tyne. 








£ £ 
Week ending 25th May . 389,352 2,001,371 
ond July . 606,000 | 2,852,582 
9th ,, . 466,240 | 2,706,764 
a 571,007 | 2,601,942 
485,493 2,325,470 531,320 
528, 546 2,408,149 490,710 
546,153 2,540,913 602,450 
506,728 | 2,425,195 592,020 
433,567 | 2,227,486 610,950 
438,430 | 2,218,608 497,600 
550,163 | 2,578,007 519,440 
411,028 | 2,495,427 543,420 
503,482 | 2,341,572 661,490 
421,624 | 2,131,712 497,060 
505,304 2,719,040 535,750 
610,640 | 3,043,284 707,270 
577,143 2,658,900 618,240 
514,119 2,313,441 589,660 
538,696 2,538,108 516,750 
621,574 2,903,853 599,690 
489,116 2,358,113 604,400 
482,682 2,457,140 684,800 
468,852 2,397,263 638,300 
632, 105 2,761,029 592,200 
481,107 2,539,538 504,500 
533,172 . 2,521,262 598,920 
586,824 2,347,970 590,290 
472,116 2,475,035 417,300 


£ 

454,690 
538,390 
568,480 
603,630 


| 
1887. Birmingham. | Manchester. | 
| 
| 
| 
| 
| 
| 





CLEARING-HOUSE RETURNS. 


727,914 2,885,141 616,870 
2,606,359 658,460 
2,424,952 530,380 
2,490,134 586,450 
2 2,759,436 658,160 
528,231 2,713,942 583,600 
574,108 2,685,571 713,760 
592,231 2,557,221 617,280 
736,531 2,818,686 580,210 
441,883 2,635,973 595,000 
547,831 2,552,300 581,520 
475,107 2,272,275 524,500 
527,419 2,365, 766 473,410 
525,622 2,944,319 545,950 
593,353 2,705,067 600,640 
488,393 2,368,845 518,270 
545,926 2,693,964 548,840 
5th May . 719,132 2,943,319 414,720 
12th ,, . 548,943 2,607,594 432,800 
19th 493,285 2,439,370 462,360 
26th ,, 393,856 1,383,652 381,660 
2nd June. 626,467 2,676,123 403,190 
9th ,, . 468,620 2,612,047 364,260 
160R 4, .« 526,877 2,566,907 444,500 


BANKERS’ 
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Bank of England.—Analpsis of Returns, 











Coin Proportion | Government Other 

Date Notesin and Bulliou | of Coinand| Securities Securities Public 
Circulation. in Issue Bullion to in Banking in Banking Deposits. 
Department. | Circulation,| Department. | Denartment. 


1887. Fs & , & £ Fs 
Junes0 | 23,336,389 | 21,925,220 9 15,839,907 | 20,508,835 | 7,932,236 
July 7 | 25,534,430 | 21,267,570 17,489,554 | 20,967,344 
14 | 25,840,585 | 21,147,810 17,485,651 | 19,191,839 
21 | 25,123,990 | 21,141,125 17,190,081 | 19,539,022 
28 | 25,069,040 | 20,423,445 17,190,081 | 19,259,212 
Aug. 4 | 25,593,345 | 19,671,425 16,597,472 | 19,294,791 

il | 25,239,750 | 19,432,300 15,345,424 | 19,097,295 
25,034,155 19,472,090 15,195,424 18,990,383 
24,609,145 | 19,275,585 15,195,424 | 18,919,780 | 4,180,599 
24,756,755 | 19,420,450 15,195,424 | 19,076,664 | 4,054,569 

24,712,340 | 19,087,015 14,042,742 | 19,171,812 | 4,231,743 
24,395,625 | 18,983,005 13,042,742 | 19,807,154 | 4,117,353 
24,259,235 19,217,375 13,052,605 19,922,990 4,937,713 
24,458,160 | 19,330,605 12,752,605 | 20,793,016 | 4,969,190 
25,141,820 | 18,851,580 13,911,032 | 21,440,022 | 6,723,928 
24,888,775 | 18,742,290 13,759,980 | 19,775,274 | 3,549,528 
24,532,825 | 18,773,935 12,959,980 | 19,682,496 | 3,498,671 
24,210,255 | 18,834,925 12,659,980 | 19,477,687 | 4,025,166 
24,514,215 | 18,958,415 12,359,980 | 19,429,986 | 3,454,141 
24,301,495 | 19,080,250 12,509,980 | 18,907,659 | 3,271,245 
24,131,670 | 19,044,030 12,409,980 | 18,808,753 | 3,365,275 
28,751,715 | 19,013,230 12,409,980 | 18,909,208 | 4,220,016 
23,846,395 19,036,270 12,409,309 18,941,635 
23,847,255 | 19,090,265 13,410,712 | 18,648,337 
23,569,940 | 19,201,930 14,010,785 | 18,976,969 
23,922,100 | 19,178,135 14,010,599 | 19,255,087 
24,060,820 | 18,758,540 14,010,599 | 19,525,957 











24,807,745 | 19,013 195 12,243,230 | 22,242,832 
24,283,375 | 19,162,040 17,202,673 | 18,997,610 
23,826,290 | 19,323,820 16,339,304 | 19,285,841 
23,468,465 | 19,895,515 15,351,348 | 19,303,657 
23,670,760 | 20,050.550 15,636,337 | 18,978,771 | 5,258,289 
23,435,635 | 20,212,350 16,260,774 | 19,335,734 | 7,197,954 
23,142,180 | 20,629,975 16,260,774 | 19,275,945 | 8,994,088 
22,978,875 | 20,868,880 16,260,774 | 19,449,766 | 10,585,914 
23,183,670 | 21,228,935 16,245,232 | 21,415,943 | 11,739,080 
23,191,210 | 21,493,960 16,571,674 | 20,990,326 | 12,636,034 
23,021,355 | 21,761,226 | 16,634,942 | 22,304,518 | 13,538,266 
23,064,770 | 21,933,265 | 17,354,925 | 21,398,744 | 14,631,856 
23,972,555 | 21,447,430 | 18,009,681 | 25,340,977 | 14,002,333 
24,601,745 | 20,474,140 18,210,712 | 23,952,808 | 13,347,163 
24,269,795 | 19,802,190 17,749,712 | 20,758,639 | 8,863,175 
24,133,650 | 19,995,720 17,749,712 | 19,554,527 | 7,927,860 
24,296,650 | 19,738,255 17,749,712 | 18,917,925 | 7,179,068 
24,734,415 | 18,767,730 17,749,712 | 19,657,548 | 6,332,532 
24,555,355 | 18,249,795 17,549,712 | 19,906,220 5,558,063 
24,508,305 | 18,214,520 17,055,147 | 19,173,946 | 5,926,396 
24,225,005 | 18,390,495 17,055,147 | 19,267,009 6,433,602 
24,252,810 | 18,760,895 17,055,147 | 19,038,022 6,681,980 
24,370,280 | 19,318,005 17,053,391 | 18,629,151 5,911,406 
24,033,680 | 19,746,975 16,753,391 | 19,097,458 5,162,332 
23,979,390 | 20,143,275 16,753,391 | 19,468,751 | 5,803,699 
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Total Pronovii 
its. : Other Bank Deposits and porwon Rate 
its . Deposits. Post Bills, Bank Post Reserve. By bata of Discount. 
236 £ £ £ £ 
997 24,798,588 145,718 | 32,876,542 14,132,109 2 
; 941 27,164,047 183,718 | 33,390,762 12,805,262 os 
7 639 26,845,610 234,489 | 31,706,040 12,856,520 as 
902 27,751,600 179,313 | 31,938,552 13,047,323 — 
) 041 27,236,994 185,440 | 31,025,336 12,418,671 = 
1301 25,782,895 172,581 | 29,124,517 11,122,189 3 
1 309 24,734,440 188,576 | 27,832,317 11,283,905 ra 
0.599 23,727,567 208,252 | 27,797,128 11,530,886 ea 
1,569 5 | 23,574,171 | 218,706 | 27,973,476 | 11,794,117 
1.743 23,430,049 202,939 | 27,687,557 11,682,770 
7353 21,915,670 179,361 | 26,326,774 11,377,548 
7713 21,927,001 179,136 | 26,223,490 11,643,039 
9190 2] 21,629,557 192,770 | 26,760,040 12,064,859 
3°993 22,015,103 156,051 | 27,140,344 11,878,536 
9.528 22,044,580 159,403 | 28,927,906 11,178,212 
8.671 23,482,961 172,495 | 27,205,984 11,315,766 
5166 2 23,021,002 191,278 | 26,710,951 11,719,417 
4°14] 22,370,167 171,290 | 26,566,623 | 12,082,009 
945 j 22,360,573 159,565 | 25,974,279 | 11,834,544 
5,275 22,588,563 173,983 | 26,033,791 12,263,132 
0016 22,395,169 177,322 | 25,937,766 12,378,512 
14.370 21,976,903 182,871 | 26,379,790 12,723,849 
33895 22,144,567 157,133 | 26,446,070 12,706,227 
10.076 Cc. 22,552,497 180,049 | 27,221,371 12,776,204 
12085 23,671,668 173,105 | 28,544,849 13,178,742 
32.754 22,689,556 186,483 | 28,398,124 =| 12,758,056 

; 22,367,663 136,454 | 27,966,871 12,058,061 
“ed 23,407,338 160,923 | 30,367,592 | 11,556,469 oe 
91.164 25,104,439 192,891 | 30,688,620 12,325,985 3} 
21.896 25,507,095 208,820 | 30,807,079 13,049,556 
58289 25,936,192 198,289 | 30,856,377 14,069,293 
97,954 25,171,945 201,471 | 30,631,705 13,947,754 


94,088 24,644,048 208,204 | 32,050,206 14,394,250 
: 23,556,006 203,178 } 32,753,272 15,184,213 























3 

a 
85,914 3 2 l 2 
39,080 22,566,661 185,140 | 33,337,715 15,597,959 24 
36,034 23,236,807 | 177,850 | 35,153,737 | 15,787,087 a 
38.966 .7 | 22,462,369 206,542 | 35,304,945 | 16,038,363 in 
31,856 23,441,447 167,593 | 37,147,306 | 16,506,659 2 
102,333 22,232,395 171,269 | 37,035,520 | 16,595,854 ote 
47.163 25,981,701 183,266 | 40,167,300 | 15,139,764 oa 
63.175 23,795,372 142,823 | 37,285,358 13,447,155 ak 
127,860 25,023,082 188,526 | 34,074,783 | 13,200,752 ‘nt 
79,068 25,091,717 203,144 | 33,222,721 | 18,562,326 one 
332,532 24,783,925 214,257 | 32,177,250 | 18,143,754 ore 
558,063 24,878,077 220,368 | 31,430,977 | 11,716,270 wo 
26,396 25,279,173 227,773 | 381,065,009 11,210,781 3 
133,602 23,773,229 187,083 | 29,886,708 | 11,358,968 pe 
581,980 23,807,042 173,435 | 30,414,079 | 11,789,920 as 
11,406 23,801,397 175,402 | 30,658,779 | 12,210,264 ne 
162,332 24,577,669 193,177 | 30,682,252 | 12,646,850 2h 
303,699 26,292,172 202,610 | 31,657,114 | 13,455,313 ae 
—— 26,460,023 177,910 | 32,441,632 13,869,772 = 








770 «Bank of England Weeklp Returns. 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 
ISSUE DEPARTMENT. 


“1888. 2, al 1888, 1888, 
May 23. June 6. | June 13. 





£ e £ ; 
Notes issued o + + et |: 34,590,495 | 34,960,895 | 35,518,005 |_ 35,946,975 


Government debt ‘ 11,015,100 | | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . 5, 184,900 | 5,184,900 5,184,900 5,184,900 
Gold coin and bullion .| 18, ¥300,495 | 18,760,895 19,318,005 19,746,975 
Silver bullion . . : | itd 











34, 590,495 _ 34,960,% 805 | 








BANKING DEPARTMENT. 





1888. 1888, 1888, 1888. 
May 23. May 30. June 6. June 13. 





£ 

Proprietors’ capital . 14,553,000 
Rest . - ° ° 3,144, 96 3,091,654 
Public deposits . . Ae 2 6,681,980 911,40 
Other deposits . ° | 23,801,397 | 24,577,669 | 
Seven-day and other bills. . "173, 135 175,402 193,177 202,610 

43,112,076 | 48,303,433 | 43,329,392 | 49,306,162 
Government securities ° 17,055,147 | 17,055,147 17,053,391 16,753,391 
Othersecurities . 19,267,009 | 19,038,022 | 18,629,151 19,097,458 


. 

‘ } 

Notes. . ; + «| 10,865,490 | 10,708,085 | 11,147,725 | 11,913,295 

Gold and silver coin ‘ ° 1,424,430 1,502,179 | 1,499,125 1,542,018 
| 





48 112,076 | "48,303,433 | 48,329,302 | 49,300,162 


THE F XCHANGES. 


wae iss | a8 1888. 1888. 
Lonpon— May 29. | June 12, June 19. 


2 1) 12 2 is 

12 2 12 22 | 12 92% 

12 | 2 > | 12 

25 5 25 47) 25 48% 25 

25 28) 2 4 | 25 

25 424 | 26 26 
24 ‘ 26 


Amsterdam, short + ° 
Ditto 3 months . 

Rotterdam, ditto 

Antwerp and Brussels, ditto 

Paris, short . 

Ditto 3 months 

Marseilles, ditto 25 3 

Hamburg, ditto 20 4 20 

Berlin, ditto P | 20 20 

Leipsic, ditto 4 . 20 5 ‘ 20 

Frankfort-on- -the-Main, ditto | wes f | 20 

Petersburg, ditto . | 

Copenhagen, ditto 

Stockholm, ditto 

Christiania, ditto 

Vienna, ditto 

Trieste, ditto e 

Zurich and Basle, ditto 

Madrid, ditto 

Cadiz, ditto . é 

Seville, ditto ° 

Barcelona, ditto . 

Malaga, ditto 

Granada, ditto 

Santander, ditto 

Bilboa, ditto e . ; 

Zaragoza, ditto . 

Genoa, Milan, Leghorn, ditto 

Venice, ditto e ° 

Naples, ditto 

Palermo and Messina, ‘dittc 

Lisbon ,90 days 

Oporto, "ditto ° 

Calcutta, demd. 

Calcutta ‘and Bonibay, 30 day 

New York (Gold) demd. . 


oe ek ae ee 


. 
. . 
. 
. 


. 
. 


. 


PRICES OF BULLION. 











Per Oz, 


Foreign Gold in Bars ae! 
Silver in Bars (Standard) 
_ Mexican Dollars . ae 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England— Bank of England : . . ‘ ‘ . £14,000,000 
“ 207 Private Banks - P . . ° - ; F - 5,153,417 
72 Joint Stock Banks . es iG E ‘ - 3,478,230 
Scotiand— 19 Joint Stock Banks . ; ‘ 3 ‘ . : . 8,087,209 
Ireland— 6 Joint Stock Banks . . e : ‘ : : - 6,354,494 


£32,073,350 
Add, Increase, since, in authorized amount of Bank of Englan :— 
1855—Dec. 7th... . £475,000 
1861—July 10th ° . ° 175,000 
1866—Feb. 21st . ° . ° 350,000 
1881—Aprillst . - r ° 750,000 


1887—Sept. 15th . : : 450, ,000 
———. 2,200,000 


£34, 273, 350 


Deduct, Lapsed Issues— 
England—108 Private Banks . : - ‘. 2 . £1,987,024 
30 Joint Stock Banks . e : ‘ - 1,868,717 


3,350,741* 


” 


Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . £337,938 
City of Glasgow Bank ; : : 72,921 
- 410,859 
— 3,761,600 


£30,511,750 


SUMMARY OF PRESENT FIXED - ISSUES. 


England— Bank of England - . ‘ ; ‘ ‘ - £16,200,000 
91 Private Banks . i . ° . = - 38,166,393 
ne 42 Joint Stock Banks. : . . . = ‘ - 2,114,513 
Scotland— 10 Joint Stock Banks . . ; : F s ‘ - 2,676,350 
[reland— 6 Joint Stock Banks . 2 7 ‘ . 6,354,494 


” 


£30,511,750 


Notr.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was ° < : ° . 
Diminished in number by amalgamation . ; 2 : ‘ ie 
Lapsed Issues . ‘ : 5 : - 108 116 


207 


91 


The number of Banks, authorized to issue their own notesin Scotland, by 
the Act of 1845, was ‘ ; ‘ : ; ; 19 

Diminished in number by amalgamation : e ; 

Lapsed Issues, as stated above 


9 
10 





* Amount of lapsed issues as shewn 7 the Order in Council, oes 15th 
September, 1887 . . £3,320,237 
Add Warwick and Warwickshire Bank . : A ‘ . ; ‘ . 30,504 


£3,350,741 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32. 


(Eztracted from the LonponGazeETTE.) 


PRIVATE BANKS. 





—_—— AVERAGE AMOUNT. 
NAME OF BANK. ized ||— — 


Issue. May 12.| May 19. | May 26. 





F 3 £ £ £ 
Ashford Bank . E - - - || 11,849 5,776 | 5,494 | 5,136 
Aylesbury Old Bank . - + || 48,461 |] 12,522 | 12,616 | 12,593 
Baldock and < ia Bank ° - || 37,223 9,238 | 9,117 | 9,253 
Barnstaple Bank . - || 17,182 ine as =e 
Bedford Bank . ° - || 34,218 |} 18.810 | 18,377 | 18,516 
Bicester and Oxfordshire Bank . - || 27,090 9,232 | 9,026 | 9,136 
Boston Bank—Garfit and Co. . - || 75 069 37,482 | 38,208 5 82,550 
Broseley and Bridgnorth Bank . - || 26,717 7,035 | 7,010 6,745 
Buckingham Bank . . ° - || 29,657 || 11,523 | 11,631 11,238 
Bury and Suffolk Bank P ‘ - || 82,362 || 20,154 | 19,963 | 19,149 | 19,024 
Banbury Bank . : - «|| 43,457 |} 9,882 | 9,348 9,496 
Banbury Old Bank. 55,153 || 8,230 | 8,225 : 8,437 
Bedfordshire, Leighton Buzzard. Bk. 36,829 || 18,040 | 17,951 3 17,327 
Brecon Old Bank. . || 68,271 || 8,305 | 8,635] 9,2 9,353 
Cambridge Bank—Mortlock & Co. - || 25,744 6,793 | 6,527 3,416 | 6,288 
Cambridge and a Bank, || 49,916 || 27,861 | 27,545 DAE #, 145 5 
Canterbury Bank . 33,671 9,971 | 9,847 9,45 ),259 
Colchester Bank . ° - || 25,082 8,938 5 51 8 954 
Colchester and Essex Bank - || 48,704 5 5,845 | 17,555 
City Bank, Exeter . . 21,527 ’ 5 5,535 
Derby Bank—Smith & Co. - « |] 41,804 08 8,165 
Darlington Bank i . 86,218 47,233 
Devonport Bank " ° ‘ - || 10,664 2,360 
Dorchester Old Bank . ‘ . - || 48,807 , 165 926 | 19,974 
East Riding Bank 53,392 5 D 5 86,855 
Essex Bk. and wneay 8 Stortford Bk. 69,637 4 6 x 21,578 
Exeter Bank . 37,894 ’ 2 11,997 
Faversham Bank ; : = “ 6,681 i . 2,438 
Godalming Bank . 6,322 y 4,855 
Grantham Bank—Hardy & Co. 80,372 8,281 
Hull and Kingston-upon-Hull Bank . 19,979 1356 16 10,251 
Huntingdon Town and County Bank . || 56,591 3,8% 5 14,342 
Harwich Bank . ‘ 5,778 22 26 ‘ 2,327 
Hertfordshire, Hitchin Bank G 38,764 J S 2 51 | 21,613 
Ipswich Bank ; 21,901 9 f 11,835 
Ipswich and Needham “Market Bank | 80,699 27,654 
Kentish Bank—Mercers & Co. . - || 19,895 f 8,637 
Kington and Radnorshire meh . || 26,050 p > | 12,486 
Kendal Bank . ° - || 44,663 3,660 | 40,882 
Leeds Bank . ||130,757 ’ B j 57,247 
Leeds Union—W. ‘Ww. Brown & Co. - || 37,459 i ¢ 3 | 28,242 
Leicester Bank . = a - || 32,322 e x } 11,143 
Lincoln Bank . 100,342 os ‘ 36,3 63,265 
Tlandovery Bank and ‘Llandilo Bank. $2,945 3,807 | 16,453 
Lymington Bank  . 5,038 a 922 876 
Lynn Regis and Lincolnshire Bank . 42,817 14,753 
Lynn Regis and Norfolk Bank . || 13,917 x 5 | 5,710 


























WEEKLY RETURNS 


OF BANKS OF ISSUE, 
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NAME OF BANK, 





Macclesfield Bank 

Miners’ Bank . 

Monmouth Old Bank 

Newark Bank . 

Newark and Sleaford Bank 

Newbury Bank 

Newmarket Bank . 

Norwich and Norfolk Bank 

Naval Bank, Plymouth . 

New Sarum Bank—Pinckney Bros. 
(now Salisbury Old _— 

Nottingham Bank 

Oswestry Bank . 

Oxford Old Bank 

Old Bank, Tonbridge ; 

Oxfordshire Witney Bank 

Pease’s Old Bank, Hull 

Penzance Bank 

Reading Bank—Simonds and Co. 

Reading Bk.—Stephens, Blandy & Co 

Richmond Bank, Yorkshire 

Royston Bank é 

Rye Bank 

Saffron Walden and North Essex Bk. 

Scarborough Old Bank . 

Salop Old Bank 

Sittingbourne and Milton Bank . 

Southampton Town and County Bank 

Stamford and Rutland Bank 

Tavistock Bank 

Thornbury Bank 

Thrapston and Kettering Bank 

Tring Bank and Chesham Bank 

Uxbridge Old Bank . 

Wallingford Bank 

Wellington Somerset Bank 

West Riding Bank 

Whitby Old Bank. 

Winchester, Alresford and Alton Bk. 

Weymouth Old Bank . 

Wisbech and Lincolnshire Bank 

Wiveliscombe Bank 

Worcester Old Bank . a 

Yarmouth and Suffolk Bank . 

Yarmouth, Norfolkand Suffolk Bank 


TOTALS 


| 


Author- 
ized 
Issue. 


-— 25 
15,760 
18,688 


+ || 16,385 
+ || 28,788 


| 51,615 
| 36,787 
23,098 
108,720 
27,321 


| 15,659 
31,047 
18,471 
34,391 
18,183 
11,852 
48,807 
| 11,405 
37,519 
43,971 

6,889 
16,393 
29,864 
47,646 
24,813 
65,529 

4,789 
25,359 
31,858 
13,421 
10,026 
11,559 
13,531 
25,136 
17,064 

6,528 
46,158 
14,258 
25, 392 
16,461 
59,713 

7,602 
87,448 
53,060 





3,166,393 





13,229 || 


AVERAGE AMOUNT. 





8,170 
1,041 
8,460 
18,715 
5,625 
8,136 
47,451 
8,083 | 


3,004 
18,960 
4,102 
22,828 
8,535 | 
2,923 
37,363 
2,440 | 
14,978 
12,516 
5,085 | 


| 
a 
o | 
| 
| 


1,996 
,691 | 
5 | B 705 | 
1,185 
18,553 
19,084 
5,575 | 5,478 


| | 


{ 





| 
May 12. | May 19. ated 26. 
| 


| 36,094 


2,415 


| 14,349 | 


12,783 
5,280 
4,669 
2,333 


| 10,523 
| 12,459 
| 18,518 | 


564 
4,098 
6,414 
4,067 
4,247 
4,183 
8,987 
3,512 
1,712 
2,760 

25,668 
5,510 


1,713 } 


5,468 
15,530 | 


1,055 | 


18,369 
19,461 
5,215 


June 2, 
£ 
4,160 
8,043 
1,186 
8,509 
17,155 
5,218 
8,400 
47,121 
8,307 


8,104 
19,005 
3,765 
20,708 
8,115 
2,614 
34,436 
2,425 
14, 271 
12) 106 
5,122 
4,661 
2,299 
10,733 
| 121545 > 
13,106 
506 
3,897 
6,287 
8,740 
4,195 
3,793 
9, 005 
3,559 
1,631 
2835 
25,167 
5,273 
1,636 
5, 404 
14,989 
1,030 
18,772 
19,461 
5,491 








1,222,121 1,216,948 1,189,622 1,168859 


| 





WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS. 


AVERAGE AMOUNT. 


| Author- 
NAME OF BANK. ized ; 
Issue. || May 12.} May 19. | May 26. | June 2, 





£ = £ £ £ 
Bank of Westmoreland . 19:90 11,457 | 11,260 | 11,139 | 10,705 
Barnsley Banking Company, Limited. 9,563 5,468 5,624 5,313 | 4,810 
Bradford Banking Company, Limited || 49,992 || 27,066 | 27,670 | 26,612 | 25,973 
Bank of Whitehaven, Limited . || 32,681 || 23,023 | 23,975 | 23,681 | 22,943 
Bradford Commercial Banking Co., aa | | 
Limited || 20,084 || 17,463 | 17,489 | 16,772 | 17,036 
Burton, Uttoxeter, and ‘Ashbourne pany Pe 
Union Bank, Limited . 60,701 || 22,995 | 22,215 | 22,107 | 21,773 
Cumberland Union Bkg. Co., Limited pg |} 34,004 | 35,471 | 33,931 | 32,815 
Coventry Union Banking Company - || 16,251 || 4,569 | 4,447) 4,589) 5,034 
County of Gloucester Banking Co., | 1| . 
Limited 144,352 || 49,110 | 47,814 | 46,499 | 46,912 
Carlisle and Cumberland Banking Co., ‘ | a Poy ey ee 
Limited 25,610 12 5,305 | 25,433 | 25, 
Carlisle City & District Bank, Limited 19,972 || 18,419 | 18,774 | 18,622 | 18,723 
Derby ma Derbyshire Banking Co., | a eo en ee 
Limit - || 20,093 9,02 , A 9857 
Halifax Joint Stock Bank, Limited . | 18,534 19,115 | 17,184 | 15,238 | 15,350 
Huddersfield Banking Company , Ltd. || 37,354 || 31,079 | 30,800 | 29,273 | 29,513 
Hull Banking Company, Limited - || 29,833 || 29,777 | 29,483 | 27,490 | 27,121 
Halifax Commercial Bkg. Co., Limited || 13,733 || 10,076 10,155 | 10,413 
Halifax & Huddersfield Union Bk.,Ltd. || 44,137 9,975 10,180 | 9,693 
Knaresborough and ClaroBkg.Co.,Ltd. || 28,059 18,733 4 19,570 18,820 
Lancaster Banking Company ‘ - |] 64,311 || 62,414 i 59,805 56,398 
Leicestershire Banking Co., Limited . |} 96,060 || 48,104 42,706 | 41,220 | 40,854 
Lincoln and Lindsey Banking Co., | 
Limited . 51,620 3 | 51,839 | 49,100 | 46,487 
Leamington Priors and Warwickshire 
Banking Company, Limited . - || 13,875 ‘ 1,978 | 1,806 1,771 
Moore & Robinsons’ Notts. Bkg. Co., — 
Limited . 35,813 . af 19 75S 
Nottingham and ‘Notts. Banking Co. 29,477 || 25,052 | 25,757 | 24,931 | 23,485 
—- Banking Company, | es 
Limite 26,401 U2 Ove 908 dye 
North and South Wales Bank, Limited | 63,951 || 52,533 | 50,537 | 49,803 | 47,994 
Pares’s Leicestershire Banking Co., | | ae Py en pe 
Limited . || 59,300 || 31, ’ ’ ,805 
Sheffield Banking Company, Limited || 35,843 22,515 | 22,935 | 21,831 | 22,194 
Stamford, on , & Boston Bk. Co., | 5,721 || 38,265 ow es 
Limite | 5 y 92 ’ ’ 5,2 p) 
Stuckey’s Banking Company * 356, 976 ''190, 286 |187,966 155,520 183,468 
Sheffield and Hallamshire Banking Co. 23 3,594 | 18,193 | 12,971 } 12,370 | 12,332 
Sheffield & Rotherham Joint Stock | ; nee oy 
Banking Company, Limited . || 52,496 23,226 22,974 22,882 22,155 
Swaledale & Wensleydale Bkg. Co. Ltd. || 54,372 || 46,944 48,7 73 47,953 45,699 
Wolverhampton & StaffordshireBk. Co. || 35,378 5,690 | 6,755 5,764 5,612 
Wakefield and Barnsley Union Bank . || 14,604 13,085 13,429 13,136 13,382 
Whiteheven Joint Stock Banking Co. |} 31,916 25,086 26,156 25,737 24,528 
Wilts and Dorset Banking Co., Ltd. . |] 76,162 |} 61,090 | 59,653 | 57,644 | 56,898 
West Riding Union Banking Co., Ltd. || 34,029 | 21,593 | 21,800 | 20,935 | 20,986 
Worcester City and a Banking a ee on sian 
ompany, Limite ° ,848 | 465 
York Union Banking Company . 71,240 || 63,664 | 64,500 63,047 | 61,555 
York City and County Bkg. Co., Ltd. | 94,695 || 90,609 89,007 89,097 | 87,210 
Yorkshire Banking Company, Limited 122,532 |/115,908 |117,470 |115,999 |109,270 


ToTaLs : pene 1,394,545) 1,394,561) 1,859,217 |1327,766 


























trish and Srotrh Circulation Returns. 


Average Circulation and Coin held by the Intsu and Scorcn Banxs during the 
Four Weeks ended Saturday, the 26th May, 1888. 


IRISH BANKS. 








|| Average Circulation during |Average! emount 
|| Four W ecks e1 ending as } above. Gold and Silver 


| ‘oin held 
NAME OF BANK, SS during Four 


|| Circulation, | 
£5 and . Weeks ending 
upwards, | |u nder £5.) Totals. as above. 


£ £ £ £ £ 
3ank of Ireland . || 3,738,428 |1,488 ,000 923,825|2,411,825 740,582 
Provincial Bank of Ireland - || 927,667 287 "294 404,073 691, "367 350,898 
Belfast Bank . P " . jt 281,611 216, 400 234,465 450,865 261,063 
Northern Bank : : : 243,440 || 197,709) 282,229) 479,931 310,845 
Ulster Bank . ‘ . | 811,079 || 341,655) 316,302) 657,957 446,846 
The National Bz unk . : : . || 852,269 || 767,765) 617,720/1,285,485 711,448 


Torats (Irish Banks) . || 6,354,494 | 298, 823) 2,678,007 5,977, 430 2,821,682 
| | 











SCOTCH BANKS. 


Bank of Scotland . . | 343,418 | 310, —_ 655,057 965,832! 737,688 
Royal Bank of Scot: and. a4 216, 451 || 279,326) 545,187) 824, 513} 708,649 
British Linen Company . | 438,024 || | 209'932 522,479) 732, 411) 415,774 
Commercial Bank of Scotland . 374,880 | 245,686) 592, 810| 838, 496 558,180 
National Bank of Scotland . || 297,024 || 208,182) 478, "438| 686, 620) 492,358 
Union Bank of Scotland . . || 454,346 1 269,214) 569,274 838,488 542,573 
Aberdeen Town & County Bank || 70,133 | 111,831) 125, 335| 237,166 200,335 
North of Scotland Banking Co. |} 154,319 | | 191,947 203,544| 395,491 301,345 
Clyjesdale Banking Company s 274,321 || 206,906, 392,159, 599,065 424,288 
Caledonian Banking Company. | 53,434 | ] 34,586, 65,421) 100,007 _ ae 
| = - } ——— 
Torats (Scotch Banks) . || 2,676,3: 50 | 2,068, 385 4, ,149, — 089) 4,444,880 
| | 
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SuMMARY OF WEEKLY Returns oF Banks or Issue ror Four 
WEEKS ENDING JUNE 2NpD, 1888. 





Fixed Issues.| May 12. | May 19. May 26. June 2. 


: £ £ - £ 
*91 Private Banks . . 8,166,393 1,222,121 | | 1,216,948 | 1,189,622 { 1,168,859 
42 Joint-Stock Banks || 2,114,513 | 1,394,545 | 1,394,561 | 1,359,217 | 1/397,766 


133 Totals . . | 5,280,906 | 2,616,666 | 2,611,509 2, 548, 839 | | 2,496, 625 








Average Weekly arenpnaais of these banks for the month ie as above:— 
Private Banks . . . + £1,199,387 
Joint-Stock Banks = ° . . ° ° ° . ; - 1,369,022 


Together . ° ° : . . : . = - £2,568 409 
On comparing these amounts with the Returns for the previous month, they 


show:— 
Decrease in the notes of Private Banks . ° . ‘ . ‘ £11,752 
Increase in the notesof Joint-Stock Banks. ‘ J ‘ ‘ 4,747 


Total Decrease onthemonth . i ° . : ° : £7,005 
And, as compared with the corresponding period of last ea _ 

Decrease i in the notes of Private Banks . ; ° ‘i . £63,538 

Decrease .x. the notes of Joint-Stock Banks . ° . . 48,568 


Total Decrease as compared withthe corresponding period oflastyear £112,106 
The following is the comparative state of the circulation as regards the Fixed 
Issues: — 
The Private Banks are below their fixed issues . r : : . £1,967,006 
The Joint-Stock Banks are below their fixedissues  . ‘ ‘ 745,491 


Total below their fixedissues P ‘ ‘ ‘ - ; . £2,712,497 


‘Summary oF IrisH AND Scotcu Returns to May 26ru, 1888. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks - ‘ - - ‘. - £5,977,430 
Average Circulation of the Scotch Banks . ° ‘ . - 6,218,089 


Together . . ° . . ° - £12, 195, 519 

On comparing these aniaie with the Returns an the previous month, they 
show— 

Inerease in the Circulation of Irish Banks . = ‘ . r £61,638 

Increase in the Circulation of Scotch Banks  . . ‘ f ; 782,377 


Total Jncrease onthe month . ; ‘ ‘ er - £844,015 


And as compared with the corresponding ont of last inate 
Increase in the Circulation of Irish Banks : Z ‘ Pp £22,523 
Increase in the Circulation of Scotch Banks . ;: : és ‘ 29,192 


Total Zncrease as compared with the corresponding period of last year £51,715 


ons Excluding the Warwickshire Bank (Greenways’) which failed early in September, 





CIRCULATION RETURNS. 777 


The Fixed Issues of the Irish and Scotch Banks at the present time are:— 
Ireland, 6Joint-Stock Banks . - . ° ° 7 ° - £6,354,494 
Scotland,10 Joint-Stock Banks . ° eo : . 2,676,350 
Together 16 . ‘ . ‘ : ° ° ° - * - £9,030,844 

The Actual Circulation compared with the above gives the following results: — 
Irish Banks are below their fixedissues . : ‘ * js . £377,064 
Scotch Banks are above their fixedissues . . ° ‘ a - 8,641,739 
Total above fixed issues a ° - : ° ° - . P ‘£3,164,675 

Average amounts of Gold and Silver coin held by these banks during the past 

month:— 
Gold and Silverheld by theIrish Banks . ° . £2,821,682 
Gold and Silver held bythe Scotch Banks . . ‘ ° - 4,444,880 


’ 
Together . - ; : _ ; - 5 ‘ ‘ > - £7,266,562 


Being an increase of £34,149 on the part of the Irish Banks, and an increase of 
£709,189 onthe part of the Scotch Banks, as compared with the Returns of the 
previous month, 


CIRCULATION OF THE UNITED KINGDOM TO JUNE 2ND, 1888. 


Average Weekly Circulation for the month ending as above,as compared with the 
previous month:— 





| May. June. Increase. | Decrease. 





Bank of England (monthend- | £ £ £ 
ing 6thJune) . . | 24,480,017 | 24,839,100 id 90,917 
Private Banks 5 1,211,139 1,199,387 ae 11,752 
Joint-Stock Banks . 1,364,275 | 1,369,022 4,747 as 
TotalinEngland . . .| 27,005,431 | 26,907,509 | 4,747! 
Scotland » + + «| 5,435,712 | 6,218,089 | 782,377 | 
Ireland . ‘ 5,915,792 | 5,977,430 61,638 | 


102,669 


United Kingdom . . 88,356,935 | 39,103,028 746,093 ‘Net increase 
| 








As compared with the corresponding period of last year, the Returns show a 
decrease in the Bank of England circulation of £334,400, a decrease in Private 
Banks of £63,538, and a decrease in Joint-Stock Banks of £48,568; in Scotland an 
increase of £29,192, and in Ireland an increase of £22,523, thus showing that the 
month ending June 2nd, as compared with the corresponding period last year, 
presents a decrease of £446,506 in England, and a decrease of £394,791 in the 
United Kingdom. 


The Returns of the Bank of England for the month ending June 6th give an 
average amount of Bullion, in both departments, of £20,140,600. On a comparison 
of this with the Return for the previous month, there appears to be a decrease of 
£497,700, and, as compared with the corresponding period of last year, a decrease 
of £3,474,800. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending May 26th was £7,266,562, being an increase of £743,338 as 
compared with the Return of the previous month, and a decrease of £48,882 as 
compared with the corresponding period of last year. 
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Bankers’ Magasine Share List. 





BRITISH, COLONIAL AND FOREIGN BANKS. 





Paidup| Last |A™mount ., |Markt. 
Capital. | Dividend. Pn NAME. Paid. |Prices, 


£ Per Cent. London and Partly Provincial Banks. 


14,553,000 .| BankofEngland . . .« -« 
7 25 | Alliance Bank, Limited . 
Capital and Counties Bank, Limited 
Central Bank of London, Limited . 
City Bank, Limited . ° . 
Consolidated Bank, Limited . . . 
Imperial Bank, Limited 
London and County Banking Company, Limited. 
London and Provincial Bank, Limited . . 
London and South Western Bank, Limited. . 
London and Westminster Bank, Limited . . 
4 | London and Yorkshire Bank, Limited . ° . 
1,800,000 2 London Joint Stock Bank, Limited = . 
450,000 5 4 Merchant Banking Company of London, Lta. . 
420,000 2 National Provincial Bank of England, Limited . 
1,807,500 Do. £60 Shares es 
1,705,000 24 Union Bank of London, Limited | : 





Yorkshire and Northern Banks, 


98,530 Bank of Whitehaven, Limited e ° ‘ 
60,000 Barnsley Banking Company, Limited . ° 
408,000 4 Bradford Bs anking Company, Limited . ° 
279,000 Bradford Commercial Joint Stock Bank, Ltd. . 
297,885 Bradford District Bank, Limited . - ° 
500,000 Bradford Old Bank, Limited . ° 
150,000 Burton, Uttoxeter, ke., Union Bank, Limited 
100,000 Carlisle and Cumberland Banking Company, Ltd. 
100,000 Carlisle City and District Banking Company,Ltd. 
200,000 § Crompton and Evans Union Bank, Limited ° 
175,000 28 Craven Bank, Limited . 
260,000 5 Cumberland Union Banking Company, Limited. 
100,000 Exchange and Viscount Bank, Limited ° 
250,000 Halifax & Huddersfield Union Banking Co., Ltd. 
150,000 2 Halifax Commercial Banking Company, Ltd. 
200,060 2 Halifax Joint Stock Banking Company, Ltd. 
425,000 Huddersfield Banking Company, Limited . 
160,000 3 Hull Banking Company, Limited . ° . 
136,640 i Leeds and County Bank, Limited. ° 
235,950 55 North Eastern Banking Company, Limited. 
210,000 : Sheffield and Hallamshire Bank 
192,000 34 Sheffield and Rotherham Banking Co,, “Lta. 
333,375 ( Sheffield Banking Company, Limited . ° 
1 50, 000 y Sheffield Union Banking Company, Limited 
2 West Riding Union Banking Company, Ltd. 
York City and County Banking Co., Limited 
Yorkshire Banking Company, Limited. . 
York Union Banking Company, Limited . 


Midland & Eastern Banks. 


Birmingham Banking Company, Limited . 
Birmingham and Midiand Bank, Limited 
Birmingham, Dudley&District Banking Co., Ltda. 
Birmingham Joint Stock Bank, Limited < . 
Leicestershire Banking Company, Limited . 
Lloyd’s, Barnett’s & Bosanquet’s Bank, Ltd. 
Northamptonshire Union Bank, Limited 
Nottingham Joint Stock Bank, Limited ° ; 
OL 
2 Pares’ 8 Leicestershire Banking Company, Ltd. f ey 
Staffordshire Joint Stock Bank, Limited . 20 
Stamford, Spalding & Boston Banking Co., Lid. 10 
WwW olverhampton and Staffordshire Bank . . a 
Worcester City & County Banking Co.,Ltd. .| 124 
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Paid up Last 
Capital. | Dividend. NAME. 





Irish Banks. 


Per Cent. 
ll Bank of Ireland ° 
a ee Company, Limited 
Do. 
Belfast Discount, Limited ‘ ° 
Discount Corporation of Ireland . 
Hibernian Joint Stock Bank, Limited 
Munster and Leinster Bank, Limited e 
National Bank, Limited . . 
| Northern Banking Company, Limitea : 
Provincial Bank of Ireland, Limited 
0. New . ° 
| Royal Bank of Ireland, Limited ° 
Ulster Bank, Limited . ° ° 


Scotch Banks. 
Bank of Scotland . . ° 
British Linen Company Bank . 
Caledonian Banking Company, Limited ° 
Clydesdale Banking Company, Limited e 
Commercial Bank of Scotland, Limited ° 
ite 





National Bank of Scotland, Limited . 

North of Scotland Banking Company, Limit 

Royal Bank of Scotland . ° ° 
| Town and County Banking Company, Limited . 

Union Bank of Scotland, Limited . ° 


COLONIAL BANKS. 


|Amount| | 
Paidu Last Markt. 
Capital. | Dividend. | | share NAME. id. |Prices. 


























Australasian Banks. 


£ 
500,000 123 * | Australian Joint Stock 
75,000 | Ballarat Banking, ae 

400,000 5* | Bank of Adelaide 
1,600,000 3) } * | Bank of Australasia ‘ 
1,250,000 7 20* | Bank of New South Wales 
1,000,000 * | Bank of New Zealand 

800,000 * | Bank of South Australia 

100,113 Bank of Van Diemen’s Land . 

500,000 Bank of Victoria . ° - . 

240,000 City Bank, Sydney ° ° ° 

450,000 | City of ieibcerns. Bank, Limited. 2. 

406, 250 Colonial Bank of Australasia ° . 

400,000 | Colonial Bank of New Zealand . ° 

921,616 Commercial Bank of Australia, Limited ° 

2 Commercial Bank, Tasmania . e . 

Commercial Banking Company of Sy dney . ° 
English, Scottish & Australian Chartered Bank . 
Federal Bank of Australia, Limited . e 
London Chartered Bank of Australia . . 
Mercantile Bank of Sydney . e . ° 
National Bank of Australasia ‘ . 
National Bank of New Zealand, Limited ; 





edladadod 


_ — ro toe 
AAIKONIAOAMSHNIW ISO 





~ 





| Queensland National Bank, Limited e 
12 } | Union Bank of Australia, Limited. ° 


~ * All these banks have in addition a liability of a » Similar amount. 


FOREIGN BANKS. 


Marks. | Per Cent. | Marks. German Banks. %| %& 
120,000,000 | 6} 3,000 | Deutsche Reichs Bank . ° ‘ ° ° . 138 
60, 000,000 | 9 600 Deutsche Bank . " ° ‘ ° ° ° | 1624 
60,000,000 10 600 | Disconto-Gesellschaft . ° . . | 198 
60,000,000 7 Mes Bank fiir Handel und Industrie . e ° ° 146: 
48,000,000 | | 600 | Dresdner Bank . ‘ ‘ ° 2 ‘ |} 129: 
45,000,000 | 8} 750 Norddeutsche Bank . ° ° ; 1563 
40,000,000! 9 be Berliner Handels-Gesellschaft. ss | 157 
34,286,000 10% | 500 fl.| Bayerische Hypotheken-und Wec hselbank . . 2694 
30,000,000 6 | 300 | Hamburger Commerz-und Disconto Bank 
30,000,000 4 600 | Siichsische Bank ° . . 7 
24,000,000 | 600 | Deutsche Vereinsbank 
18,000,000 5A | 750 | Leipziger Bank . 
17,143,000 | 600 fl.| Frankfurter Bank 
(Approximate Exchange 





25 | 
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HOOPER & CO. 





CARRIAGE MANUFACTURERS?” 


113, VICTORIA STREET, LONDON, §&.W. 


ESTABLISHED 
“LOSI 








HIS ROYAL HIGHNESS THE PRINCE OF WALES, K.G. 
H.R.H. THE DUKE OF CONNAUGHT, K.G. H.R.H. THE DUKE OF EDINBURGH, K.G. 
HER ROYAL HIGHNESS THE DUCHESS OF ALBANY. 
HIS ROYAL HIGHNESS THE DUKE OF CAMBRIDGE, K.6G. H.R.H. THE DUCHESS OF CAMBRIDGE. 
H.IL.M. THE EMPEROR OF GERMANY. &. 





BANKERS’ SCALES, &c. 


Steel Beam, raised with Lever and Cord. Brass Beam, raised by Sliding Brass Pillar, 





n pee ted 
= — a il — —  - 
"Te J 
mm Ng 




















42/- 12-inch Beam to weigh 100 Sovs. 70/- 
48/- 14-inch Beam to weigh 200 Sovs. 92/-_ 
Brass Weights to weigh 100 Sovereigns, 10/-. 200 Sovereigns, 15/-. 
Copper Money Shovel, Steel Tipped, 11/6. 


WATERLOW & SONS LIMITED, 
85 & 86, London Wall; 25, 26 & 27, Great Winchester Street; 
49 '& 50, Parliament Street; and Finsbury Factories. 
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eT ee ADVERTISEMENTS. 


PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY FOR 1888.—Published annually. 
Cloth lettered, 7s.6d. (Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY AGT, 1888, with Introduction and Index. By His Honour Judge 
CHALMERS, and E. Hovuau, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow - 
& Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary.thereon, By His Honour Judge 
CHALMERS, and E. HouGH, of the Board of Trade. Second Edition. In cloth, 15s. 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 
CLOSURE) ACT, 1887, with Rules, Forms, and Scales of Fees prescribed thereunder ; 
also with Notes and Index. By His Honour Judge CHALMERS and E. Hove, Inspector 
in Bankruptcy, Board of Trade. In boards, 2s. 6d.; in cloth, 3s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 
By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s.6d. (Waterlow & Sons 

= Limited, London Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROsBIE and W. C. 
LAW. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 














“ZO8) 


K.G. Limited, London Wall, London.) 
THE COUNTRY BANKER: His Clients, Caresand Work. From the Experience of Forty 
Years. By GEORGE RAE. New and Revised Edition. Crown 8vo. 7s. 6d. (John 
BRIDGE. AM 
Murray, Albemarle Street.) 


———=== ff DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By H. HURRELL and C. G. Hypk, Barristers-at-Law, 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange. 
By HENRY BELL and JOHN MONTGOMERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Post free, 1s.1d. (Waterlow 
& Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING.—By THOMAS BOUCHIER MOxXxON, Fellow of the Institute 
of Bankers. Fourth Edition. Now ready. Cloth gilt, price 3s. net. Issued under the 
sanction of the Council of the Institute of Bankers. “Clear and concise, and the Law, 
which is revised up to date, appears to be correctly stated.”—Law Times. “Of much 
practical use: appears to touch on all important points. We can recommend it.”—Bankers’ 
Magazine. (Soka Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected to May, 1888, by H. S. Bonn, 
of the Solicitors’ Department, Inland Revenue,Somerset House. Post free, One Shilling 
and One Penny. (Waterlow & Sons Limited, London Wall, London.) 


JOHNSTON'S ROYAL ATLAS—1888 Edition.—Half-bound in Russia or Morocco, £6. 6s. 
Please apply for detailed Prospectus to W. & A. K. JOHNSTON, Geographers to the 
Queen, Educational and General Publishers, Edina Works, Easter Road, Edinburgh ; 
and 5, White Hart Street, Warwick Lane, London, E.C. : 


VADE MECUM TO THE BILLS OF EXCHANGE, BANKRUPTCY, AND BILLS OF SALE 
CTS, comprising a complete List of Cases appended to the various Sections of the 
Acts to which they respectively refer. By SYLVAIN MAYER, B.A., Ph.D., of the 
Middle Temple, Barrister-at-Law. Demy 8vo. In Cloth, 6s. (Waterlow & Sons 
Limited, London Wall, London.) 
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ODGKINSON & Co.’s Hand-made Papers the most suitable for 


Bank Notes, Account Books, and Writing Papers, can be obtained through 


wee: all Stationers. 








ADVERTISEMENTS. 





Telegraphic address ‘‘WATERLOWS, London Wall, London.” 


WATERLOW & SONS LIMITED, 
Gugrabers, Printers Lithographers, 





BANKING, COMMERCIAL AND OFFICIAL 
STATIONERS, 


CONTRACTORS WITH HER MAJESTY’S GOVERNMENT OFFICES FOR THE 
HOME, COLONIAL AND INDIAN SERVICES. 








“DUPLEX SECURITY” CHEQUES. 





In consequence of the numerous and successful frauds recently perpetrated upon Bankers 
by means of the alteration of the written matter in Cheques, WaTExLtow & Sons Limirep 
have devoted their attention to this subject, with a view tothe production of Cheques pos. 
sessing greater security than has hitherto been obtained, without rendering them too costly 
for ordinary use. 

The chemical agents employed for obliteration with a view to the falsification of Cheques 
are either Acids, Alkalies, or Chlorines, and the chief danger has arisen from the fact that 
the discoloration produced by the use of these agents may be restored by the skilful use of 
re-agents. : 

After a series of careful experiments, conducted by an accomplished Chemist, with the 
assistance of the head of their Engraving Department, Watertow & Sons Limirep have 
succeeded, by the use of inks possessing opposite chemical affinities, in perfecting a mode of 
printing which will effectually prevent this kind of fraud, as by this arrangement any attempt 
to discharge the writing ink by the use of either of the before-mentioned chemical agents 
will result in immediate discoloration of the printed matter, and re-agents cannot be used 
without producing a like effect. 

The cost of these Cheques will not be greatly in excess of the best kinds of Cheques no 
made, and, with a desire to extend their use as widely as possible, WaTERLow & Sons Lim1t#0 
have arranged to supply them at about the same price. 

A specimen Cheque which has been tested with the four best known discharging agen 
will be supplied upon application. 





85 & 86, LONDON WALL; 25, 26 & 27, GREAT WINCHESTER STREET; 
49 & 50, PARLIAMENT STREET; anp FINSBURY FACTORIES. 
































These Patent PERRYIAN 
PLANISHED PoInTED PENS 
are simply perfection for 
‘those persons who write 
rapidly. It is almost im- 
possible to make them stick 
in the paper, spurt, or blot, 
and they do not require 
dipping nearly as often as 
other pens. 


Price 1s. per Box, or 3s. per Gross. Sold by all Stationers. 
Wholesale: Holborn Viaduct. 





PERRY & CO. Ltd, Steel Pen Makers, 
18, 19, & 20, HOLBORN VIADUCT, LONDON. 


SOLD BY WATERLOW & SONS LIMITED, LONDON WALL. 





Oriental Carpets 


RUGS, MATTINGS, &c., 


Imported direct from the various districts of 


TURKEY, PERSIA, INDIA, &c., 


CARDINAL & HARFORD: 


ESTABLISHED 1792. 


THE LEVANT WAREHOUSE, 
108 AnD 109, HIGH HOLBORN, W.C. 


(Formerly at St. Helen’s Place, Bishopsgate.) 











PRICE LISTS POST FREE ON APPLICATION. 



































HOBBS, HART & Co. LIMITED 


Makers by Special Appointment to 
HER MAJESTY. 
Makers to the Bank of England & its Branches 


Including the New Law Courts Branch now in progress. 


SFEEL SAFES 


Bullion Vault and Strong - Room Builders. 


SPECIALLY CONSTRUCTED 


COFFER SAFES 


For BRANCH BANKS, as adopted by the Commercial 
and National Banks of Scotland, &c. &c. 


PATENT PROTECTOR 
and LEVER LOCKS 


FOR ALL REQUIREMENTS. 


Manufactories : 
WHARNGLIFFE WORKS, ARLINGTON ST., LONDON, N. 


Offices and Warehouse: 


76, CHEAPSIDE, LONDON, E.C. 




















